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THE MONEY MARKET. 


THE stringency usual at this time of the year, though 
less marked, has been sufficient to maintain rates and 
to keep exchanges in favour of this country. The Bank 
return is again very favourable, the Reserve having 
risen to £29,733,000, which is £782,000 above last 
week, though the proportion has declined a trifle owing 
to further borrowing from the Bank. Nearly a million 
of imported gold came in, but there was some with- 
drawal of coin and notes for active circulation. The 
Governor of the Bank observed with legitimate satis- 
faction, at the general court held on Thursday, that 
‘* since our last meeting we have accumulated a large 
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amount of gold, so that the bullion in C 
England is now very nearly forty millions.”’ Trade, 
especially in the West Riding and Belfast, is, happily, 
improving a little, and the employment statistics are 
more reassuring. The monetary position being so 
satisfactory, the interest of the City 1s naturally dis- 
tracted by the anxious situation in the Balkans, and 
also by the heavy demands upon the national purse for 
the new naval programme. Much regret is expressed 
by leading people that so much has been said by 
politicians about Germany, and we trust that, in spite 
‘of the newspaper campaign, the City authorities will 
give no countenance to the proposals of party agitators 
for a public meeting in the City. The effect of such a 
meeting might be very damaging to commercial and 
financial interests. The financial situation at home and 
the political situation abroad are already quite bad 


enough. 


‘One of the reforms to be carried out during the 
incoming administration,’’ wrote President Taft in his 
Message, ‘‘ is a change of our monetary and banking 
laws, so as to secure greater elasticity in the forms of 
currency available for trade, and to prevent the limita- 
tions of law from operating to increase the embarrass- 
ments of a financial panic. The Monetary Commission 
lately appointed is giving full consideration to exist- 
ing conditions and to all proposed remedies, and will 
doubtless suggest one that will meet the requirements 
of business and of public interest. We may hope that 
the report will embody neither the narrow view of 
those who believe that the sole purpose of the new 
system should be to secure a large return on banking 
capital or of those who would have greater expansion 
of currency with little regard to provisions for its im- 
mediate redemption or ultimate security. There is no 
subject of economic discussion so intricate and so 
likely to evoke differing views and dogmatic statements 
as this one. The Commission, in studying the general 
influence of currency on business and of business on 
currency, have wisely extended their investigations in 
European banking and monetary methods. The in- 
formation that they have derived from such experts as 
they have found abroad will undoubtedly be found 
helpful in the solution of the difficult problem they have 
in hand.’’ Perhaps the greatest difficulty of all is the 
problem of how to deal with the United States bonds, 
which serve as a basis for the national bank notes cur- 
tency. Their price is artificial, and has been falling 
lately. 


the Bank of | 


* * * 


* * * * 


At Berlin, our correspondent writes, political 
anxieties have caused lenders to show an attitude of 
greater reserve, and rates have grown somewhat 
harder. The payment of coupons began on the 15th. 
This caused loans to be called in considerable amounts. 
The open market discount rate has accordingly ad- 
vanced to 2}, while the day-to-day lending rate has 
moved up to 24. The return of the Reichsbank made 
a favourable impression. After the returns had shown 
losses of gold for several weeks, the latest return shows 
a gain of £900,000. The export of gold has appar- 
ently ceased, and the exchange rates are moving slightly 
in Germany’s favour. 


Subjoined is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 
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NAVAL PREPARATIONS AGAINST GERMANY. 


So long as the fear of an attack upon this country 
was monopolised by two huge newspaper trusts—jp- 
cluding certainly several organs whose Opinions, when 
independent, possessed weight and deserved considera. 
tion—we were content to show that the size and 
quality of the British fleet, as well as our enormous 
preponderance of expenditure, made such anxiety 
puerile. We pointed out that in the last ten years 
the actual expenditure of our Admiralty has ‘been 
about 300 millions, that of the German Admiralty 
about 108 millions, while our estimated expenditure 
for next year is 35 millions, that of Germany 18 or 19 
millions, mostly borrowed; that our tonnage of warships 
actually built and ready for action was 1,852,000 tons. 
against a German tonnage of about 628,000 tons ; that 
the trained personnel of our Navy consists of some 
128,000 men, while that of the German Navy consists 
of about 48,000 men. In view of these dry but surely 
relevant facts and figures, we ventured to remark: 
‘* Those who fear a German invasion really ought to be 
given a safe conduct out of the country. We think 
the scare has been worked up by interested parties.’’ 
However, the ordinary rules of common sense and 
the ordinary canons of human reasoning are obviously 
not to be considered applicable to naval affairs, 
Before Mr Balfour’s Government resigned a type of 
ship, not essentially different from the King Edward, 
but considerably larger and by one¢third more costly, 
was started. Its advantages and disadvantages as 
compared with the King Edward have been much 
canvassed. We have consulted admirals, who tell us 
that, as a matter of fact, the majority of expert naval 
opinion prefers the King Edward type to the Dread- 
nought type, more especially for a war in certain 
shallow and foggy seas, where a war is apparently 
contemplated by those in authority. But the Board 
of Admiralty which a the Dreadnought still 
presides over the destinies of its favourite child, and 
the consequence is that, while eminent strategists 
declare that three King Edwards (costing the same) 
would be more than a match for two Dreadnoughts, 
both the Government and the Opposition, instead of 
comparing the men and the battleships and the cruisers 
of England with the men and the battleships and the 
cruisers of Germany, choose rather to compare British 
Dreadnoughts with German Dreadnoughts. This is 
odd, but the oddness does not end here. The com- 
parison is not between ships built and ready even of 
the Dreadnought type—for Germany has none built 
and ready. Then, is it between ships built and building? 
No, for this again would not serve to produce a satis- 
factory condition of panic. The comparison has to 
be not between the British and German Navies of the 
present, nor between the British and German Navies 
of next year, but between what the Board of Admiralty 
predicts will be in 1912 or 1913 the relation between 
battleships of a particular type (which by then will 
almost certainly be declared obsolescent) in the two 
navies. At the present moment, by the way—but this, 
of course, is irrelevant—we have only four Dread- 
noughts afloat to Germany’s none. Pa 
Having now seen precisely what the hypothesis !s 
which produced a sudden alarm in the Admiralty last 
November, and at just the same moment, oddly 
enough, got on to the nerves of a certain newspaper 
trust, we will see how it is treated by those responsible 
to the House of Commons and to the nation. The 
First Lord of the Admiralty declares that he 1s 29 
economist upon whose reluctant shoulders the ci™ 
cumstances of the time have forced a burdensome pro 
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| which the Sinking Fund would again be destroyed, as 
| it was destroyed by him and his colleagues after the 


| Boer War. 


| Dreadnought is 


McKenna. 


| accuracy. The 
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ramme. It is am occasion, he adds, when evem the 
most determined economist is willing to make a 
sacrifice for the safety of the Empire. Mr Balfour, 
who followed, said he never spoke with a graver sense 
of responsibility or of the immense effect on the 
national destinies which may result from the decision 
of the House of Commons. He took the view that the 
Dreadnought type, which he introduced, has destroyed 
our naval supremacy, and declared that the addition 
of nearly three millions to the naval expenditure, which 
raises the total to nearly double that of Germany and 
to considerably more than the whole produce of the 


| income-tax, is not ‘‘an adequate provision for the 


‘national safety.’’ If Mr Balfour were in power, he 
gives us to understand that he would again resort to 
the system of loan expenditure for naval works, by 





If this is to be the policy, Consols will 
fall far below 80, and we shall be gradually reduced to 
the miserable financial plight of Germany. Mr 


|| Asquith’s speech was a model of clear and lucid state- 
| ment. The Government, he admitted, is proceeding 
|more or less upom the hypothesis that the clique 


constructed the 
states that in 


which controls the Admiralty and 
right, but he 


December, 1910, Great Britain will have ten 
Dreadnoughts ready against Germany’s five. There- 
fore, it follows, assuming that two English 


| Dreadnoughts are equal to one German, and that 


two English sailors are equal to one German, that 
we shall at least be a match for Germany at the end 
of the year 1910; and if any importance is to be 
attached to other battleships and cruisers, we shall 
have a great preponderance. But at the end of 1912 
Germany is to have 21 or even 25 Dreadnoughts, ac- 
cording to Mr Balfour, and 17 according to Mr 
Here, then, comes the real gravity and 
seriousness of the situation. Mr Balfour calls it ‘‘a 
new and dangerous situation,’’ and he certainly would 
not exaggerate, if his figures had any pretence to 
Prime Minister states: ‘‘ There 
has been such an enormous development in Ger- 
many—I speak quite frankly to the House, be- 
cause I am obliged to tell them these matters, and 


| to let them understand why we economists have pre- 


sented these estimates to the House—there has been 
such an enormous development in Germany, not only 
in the provision of shipyards and ships, on which the 
hulk or fabric of a ship can be built or repaired, but 
what is still more serious, in the provision of gun 
mountings and armaments of those great monsters 
which are now the dominating type of ship. And I 
will venture to say, being most anxious not to excite 
anything in the nature of unnecessary alarm in this 
country, such am enormous development is so serious 
from our national point of view that we could no 
longer take to ourselves, as we could a year ago with 
reason, the consoling and comforting reflection that we 
have the advantage in the speed and the rate at which 
ships can be constructed.’’ The meanest intelligence 
will at once grasp the portentous and terrible signifi- 
cance of this statement, when it is coupled with Mr 
Asquith’s other statement, that the British Government, 
in the exercise of ‘‘ free and open diplomacy ’’ with the 
German Government, has endeavoured to arrange 
with that Government more than once for a mutual 
restriction of naval programmes. We deeply regret 
it, but we feel bound to state that the debate of 
Tuesday night justifies us in the title we have chosen 
or our article. 

Whether the Prime. Minister and Mr McKenna 
and Mr Balfour are right or wrong in proceed- 
inf upon the Dreadnought hypothesis would be 

« main question if they were naval experts con- 
tributing anonymous articles to the Press. Then other 
naval experts could answer them. But the question is 
relatively uni . when a Prime Minister and an 
€x-Prime Minister are ing to the House of 
Commons. The point is that, in their estimation, Ger- 
many is building against us, and will rapidly overhaul 
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us, unless we rapidly increase our naval expenditure. 
This year we shall add three millions, next year pro- 
bably six, and the following year probably nine. 
Germany is borrowing 20 millions a year, and is try- 
ing to fill up part of this deficit by highly unpopular 
taxes. If the present mt remains in office 
we shall at least be able to maintain our credit for a 
year or two by ingreasing the income-tax, the death 
duties, and the license duties, and by devising other 
new forms of taxation. But what is likely to be the 
upshot of it all, and what is to be said for the pacific 
diplomacy, the alliances, and the ententes, which have 
landed us in this awful and disastrous mess? 

But the most amazing thing of all is the prompt 
denial which the two statements upon which Mr 
Asquith’s whole appeal were founded, and upon which 
the new programme of the Admiralty is based, have 
received from the German Government. Admiral von 
Tirpitz not only denies the fact that our Government 
has offered to come to am understanding for the limita- 
tion of armaments, but he has also declared to the Ger- 
man Reichstag that at the end of 1912 the German navy 
will have, not 25, or 21, or 17 Dreadnoughts, but 13. 
If we are to believe this (and surely the German 
Admiralty’s statement on the point must be accepted 
in preference to the information collected by our own 
Admiralty from its spies in Germany ; collected, more- 
over, in order to bolster up a much bigger programme 
than that which has actually been presented) then the 
economists in the House of Commons, who mostly 
withdrew their opposition after Mr Asquith’s speech, 
may fairly ask the Government to reconsider its 
whole attitude. We have already written at 
great length, and we shall make two sugges- 
tions—one of finance, the other of policy. Our 
financial suggestion is this, that Mr McKenna has 
made no case whatever for laying down new cruisers, 
though if his information about Germany proves cor- 
rect his Dreadnought programme is, in our view, justi- 
fied. Of cruisers, we have a redundance. The whole 
hypothesis of the Admiralty depends upon the Dread- 
nought assumption. Why, then, in the world should 
we fritter away money upon multiplying craft in which 
we are enormously preponderant? And in the second 
place, if the German fleet is so rapidly approach- 
ing our Own in strength, the policy of protecting peace- 
ful commerce by naval convention should be recon- 
sidered by the House of Commons and by the whole 
commercial community. Our Foreign Secretary 
knows neither German nor Germany. But he is a 
patriotic Englishman, who feels the value of peace 
and goodwill among nations as well as the absolute 
necessity of maintaining our commercial security and 
our naval supremacy. It is high time that he should 
devote his attention to the subjects we have been dis- 
cussing. 





MR BALFOUR AND THE TARIFF REFORM 
LEAGUE. 


We were taught in our nurseries that any fly which 
valued its life and liberty should refuse a spider’s 
invitation ; but Mr Balfour is so clever that he can 
afford to neglect the ordinary rules of prudence and 
safety. -Last Friday he lunched with the Tariff Reform 
League, spoke to it, worked it up to a high pitch of 
enthusiasm, and left the web apparently on the best 
possible terms with his host, yet without leaving 
behind him any co or intellectual properties. 
We promised last week to study his speech in order 
to see how far, if at all, Mr Balfour had shifted towards 
or away from Protection. Our first impression was 
that no change had occurred, and that, if anything, 
the gentle mist which obscures the landscape of a 
future Balfourian tariff still obscures that landscape. 
as effectively as ever. A more careful reading has not 
altered our impression. Os : 
It is amusing to contrast the prophecies of the Tariff 
Reformers with the event. We were told that Mr 
Balfour had been employing his time at Biarritz, not 
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in golf or Kriegspiel or philosophy, but in reading the 
+ saeee of the reports of the Tariff Reform League 
| and comparing the different percentages of ad valorem 
duties which the different industries of the United 
Kingdom would require from the next Conservative 
Chancellor of the Exchequer. And we were told that 
the fruits of this study would be manifest in this, his 
positively first appearance before the Tariff. Reform 
League. It would be an epoch-making utterance, and 
when it we over all the world sag nae that be 
Balfour v s no longer balancing himself upon the 
fence, but was sented securely like a good shepherd 
among his sheep within the fold. Alas for the Tariff 
Reformers! Mr Balfour’s speech has been scattered 
verbatim throughout the nation, and neither friend nor 
foe can for the life of him say whether the Conservative 
leader has taken a step forward or a step back. Per- 
haps we may be allowed to think that he has simply 
been marking time. The artistic beauty of the speech 
is undoubted, and may be attributed to the exquisite 
skill with which the orator adapted himself to his 
environment. There was very little with which a 
moderate Tariff Reformer could disagree, and there 
were many denunciations of Cobdenism, which 
aroused the sturdiest of the extremists, even those 
who were trying to oust Mr Balfour from the leader- 
ship a few months ago, to a high state of enthusiasm. 
But when all was over and done with, the most that 
the Protectionist scribes could make of it was that Mr 
Balfour had again described Tariff Reform as the first 
constructive plank in*the Unionist programme. The 
chief purport of his speech was that Cobdenism and 

laissez-faire are dead, that all parties are agreed in 
repudiating the doctrine that the less the State meddles 
with trade and commerce the better. Mr Balfour 
thought that in some directions the reactiom had gone 
too far, and we heartily agree with him. But as many 
of the leading Tariff Reformers are Socialists, this 
particular observation was not altogether comforting. 
Another section of his speech was givem over to re- 
taliation, and here Mr Balfour knocked Ministers’ 
heads together with complete success, though he for- 
got to mention that fiscal retaliation may be effected 
| either by raising particular items of a Free-trade Tariff 
or by introducing duties of a Protectionist character. 
In dealing with employment certainly Mr Balfour got 
into dangerous country, and we are bound to say that 
some of his remarks would bear a Protectionist inter- 
pretation. But he was very careful to warn Tariff 
Reformers against exaggeration, and his intellectual 
appreciation of the evils of Protection and of the 
strength of the Free-trade case are as obvious as 
ever. Nevertheless, the mere fact that he has lunched 
with the Tariff Reformers, and is prepared to fight 
an election with them as his principal supporters, 
makes it more important than ever that Free-traders, 
whatever their political colour, should exert themselves 
more and more strenuously to fortify their cause and 
re-establish the faith wherever it is found to be 
wavering. 

We are rejoiced to find that in Liverpool, one of the 
great strongholds of Toryism, the dangers of a Pro- 
tectionist tariff are thoroughly understood. Lord 
Ridley, the chairman of the Tariff Reform League, has 
told us that with a proper scientific tariff very few im- 
ports will be required. If we cam do without imports 
we can do without ports, for nothing can be exported 
if nothing comes into the country to pay for the ex- 
ports. This, no doubt, is one of the reasons why Mr 
F. C. Danson’s motion that ‘‘ It is not desirable to 
extend or increase duties on goods imported into this 
country unless absolutely necessary for revenue pur- 
poses ’’ was carried after a lively debate in the Liver- 
pool Chamber of Commerce by 117 to 49. Mr Danson 
is a Conservative Free-trader, and his speech was 
packed with sound arguments and striking statistics. 
Mr Welsford moved as an amendment ‘‘ That it is 
desirable to have two tariffs upon manufactured goods 
imported into this country—one, say, of 10 per cent. 
for revenue purposes against countries similarly treat- 
ing our exports, and another, which shall be automati- 
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cally similar to that imposed foreign hi 
comics aguines Gear’ Bebe, ie sos 
colonies.’’ One of his arguments for this protective | 
tariff, varying from 10 to 200 Or 300 per cent., as the 
case may be, was that ‘‘ History proves conclusively | 
that free imports invariably kill the best of a nation’s 
manhood and of her institutions.”” He said that the | 
cheapest country to produce an article in is a protected | 
country, that national production is better than cheap 
consumption, that a tax on foreigm wheat would re. 
duce the price of wheat, ‘that, as a shipowner he 
wanted the old navigation laws of Oliver Cromwell to 
be restored, and so forth. Mr Alfred Bigland the 
Conservative candidate for Birkenhead, thought that 
foreigners would pay the duty on wheat, and that a 
Tariff Reformer’s only object should be ‘‘ to fight for | 
the workmen of England and to prevent the untaxed 
finished manufactured goods coming into this country 
from America and other Protective countries.”’ There 
was not much left of Mr Welsford and Mr Bigland 
after Mr Danson and! Mr Bright had completed the 
Free-trade case. As Mr Bright pointed out, whatever 
results Protection may have in the interior, “it must 
be disastrous for the port of Liverpool, through which 
passes one-third of the whole foreign commerce of the 
Kingdom. Why did they spend thousands every year 
on keeping the Mersey bar open? Let them choke it 
up at once; let them be self-contained; let them be 
Protectionist—and they would suffer for their folly.” 
Last year, with the decline in trade, 52 millions’ 
sterling worth of goods less came into the country 
and 48 millions’ sterling worth less went out of it. 
If the Tariff Reformers only impose a ‘‘ revenue duty ”’ 
of 10 per cent. on our imports, and if the result of 
this is only to reduce our total imports by ro per cent. | 
(we should think 20 per cent. or even 30 per cent. 
would be well within the mark), then Liverpool! would 
stand to lose every year 10 per cent. of her imports 
and an equivalent amount of her exports. If Tariff 
Reform is coming, it is sheer folly for Liverpool, Lon- 
don, or any other port to spend a farthing on docks 
and quays. 











THE PRESIDENTIAL MESSAGE AND THE UNITED 
STATES TARIFF. 


ALTHOUGH the revision of the American Tariff is 
primarily the work of Congress and Senate, the 
Presidential factor may prove of decisive importance, 
and as the text of Judge Taft’s Message has come to 
hand since our last issue, we shall give that part of it 
which deals with the tariff. The following is the 
passage :— 

A matter of most pressing importance is the revision of the 
tariff. In accordance with the promises of the platform upon 
which I was elected, I shall call Corgress into extra Session, 
to meet on the 15th day of March, in order that consideration 
may be at once given to a Bill revising the Dingley Act. 
This should secure an adequate revenue and adjust the 
duties in such a manner as to afford to labour and to all 
industries in this country, whether of the farm, mine, or 
factory, protection by tariff equal to the difference between | 
the cost of production abroad and the cost of production | 





















here, and have a provision which shall put into force, upon 
executive determination of certain facts, a higher or maximum | 
tariff a those countries whose trade pclicy toward us 
equitably requires such discrimination. It is thought that 
there has been such a change in conditions since the enact- 
ment of the Dingley Act, drafted on a similarly protective | 
principle, that the measure of the tariff above stated will | 
permit the reduction of rates in certain schedules and will 
require the advancement of few, if any. : 

he proposal to revise the tariff made in such an authorita- 
tive way as to lead the business community to count upon !t, 
necessarily halts all those branches of business directly 
affected, and as these are most important it disturbs the 
whole business of the country. It is imperatively necessary, 
therefore, that a Tariff Bill be drawn in faith in accord- 
ance with promises made before the election by the party aT 
power, and as promptly passed as due consideration W! 
permit. It is not that the tariff is more t in the long 


run than the perfecting of the reforms in respect to anti-trust 
legislation andtinter.State commerce n, but the need 
for action when the revision of the relation, determine 
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upon, is more immediate to avoid embarrassment of business. 
To secure the needed speed in the passage of the Tariff Bill 
it would seem wise to attempt no other legislation at the extra 
Session. I venture this as a suggestion only, for the course to 
be taken by Congress, upon the call of the Executive, is 
wholly within its discretion. 


In the making of a Tariff Bill the prime motive is taxation, 
and the securing thereby of a revenue. Due largely to the 
business depression which followed the financial panic of 
1907, the revenue from Customs and other sources has 
decreased to such an extent that the expenditures for the 
current fiscal year will exceed the receipts by $100,000,000. 
It is imperative that such a deficit shall not continue, and the 
framers of the Tariff Bill must, of course, have in mind the 
total revenues likely to be produced by it, and so arrange the 
duties as to secure an adequate income. Should it be im- 
possible to do so by import duties new kinds of taxation must 
'be adopted, and among these I recommend a graduated 
| inheritance tax, as correct in principle, and as certain and 
easy of collection. 


expenditures made to carry on the Government, to be as 
economical as possible, and to make the burden of taxation 
as light as possible, is plain and should be affirmed in every 
declaration of Government policy. This is especially true 
when we are face to face with a heavy deficit. But when the 
desire to win the popular approval leads to the cutting off of 
expenditures really needed to make the Government effec- 
| tive, and to enable it to accomplish its proper objects, the 
the result is as much to be condemned as the waste of 
Government funds in unnecessary expenditure. The scope 
of amodern government in whatit can and ought to accom- 
plish for its people has been widened far beyond the prin- 
ciples laid down by the old Jaissez-faire school of political 
writers, and this widening has met popular approval. 





The President, it will be seen, again takes refuge in 
|| the notorious and oft-exploded fallacy that a pro- 
| tectionist, tariff safeguards wages by excluding goods 
| from countries where the cost of production is lower. 
As all economists, and most people with ordinary 
education, know, the cost of production does not rise or 
fall with wages. Im the two most heavily protected 
| countries of Europe—Russia and Portugal—wages and 
the condition of the working classes are at their worst. 
| In England, which has no protection, wages are higher 
and the cost of production in most manufacturing 
industries lower than elsewhere in Europe. Judge Taft 
does not fully realise that the principle of pro- 
| tection, whose object is to exclude foreign goods and 
| restrict foreign trade, is in conflict with the principle 











of revenue from Customs. ‘‘ The prime motive of a 

fod Bill,’’ he says, ‘‘ is taxation and the securing 
thereby of a revenue.’’? But the prime motive of the 
Dingley tariff, as of preceding tariffs, was Protection 
and Prohibition, ‘‘ For forty years,’’ we quote the 
Washington correspondent of The Times, ‘‘ the aver- 
age ad valorem duty has never been below 38 per cent. 
In two successive years the average was a trifle over 
5° per cent., and the average over the forty years has 
been about 45 per cent.’’ During these years the cost 
of production in many American industries has been 
falling. But instead of following industrial improve- 
ments with a lower tariff, the rates are now higher 
than ever; the four so-called revisions since the Civil 
War have been substitutions, putting on with one hand 
what was taken off with the other. 

The new Bill, laid before Congress on Wednesday, 
follows the same bad precedent, for though some 
Mportant reductions are made, it appears that the 
schedules will leave the general level not much lower 
than before, even if the present rates secure a calm 
Passage through Congress. A number of miscellaneous 
articles are subjected to slight reductions ; timber is 
reduced, and all hides are on the free list. Of the 
Staple trades, the cotton schedule is about 10 per cent. 
wer, but the largest cuts are made in iron and steel, 
bitte ore being placed on the free list, and steel rails, 

lets and other steel manufactures being reduced about 
a Per cent. In these directions the Bill is a distinct 
‘ ance, but the industry in which the case for reduc- 
oe “ perhaps strongest is left almost untouched. ‘The 
——— trade is subject under the old tariff to duties 
veraging over or per cent. These heavy rates are 
"sponsible for the high price of clothing in America, 











The obligation on the part of those responsible for the. 
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which is one of the chief factors tending to weaken 
= impoverish the labouring classes of the United 
tates. 

As the secretary of a Tariff Reform Committee in 
New York points out to the Evening Post, the 
expense of good warm clothing is one of the great 
obstacles in fighting the serious spread of tuberculosis 
and kindred diseases in the large cities. But, though 
25 per cent. was considered an adequate protection in 
1860 against the competition of our Yorkshire goods, 
the committee presumably believes that the 90 per 
cent. obtaining to-day is not ‘‘ over-protection,’’ for 
practically no relief is given by the present Bill. Carpet 
wools, in fact, seem to be the only group in which any 
substantial change is made. The cost of living will, 
however, be reduced by lower duties on leather and 
boots, an important item in the expenditure of the work- 
ing classes. On the other hand, a number of articles 
are subjected to increased rates, ostensibly to make 
good the revenue deficiency, which is estimated at more 
than 20 millions sterling—or nearly double the deficit 
for which Mr Lloyd will have to provide. Our reading 
of history is that in the long run the most effective 
method of increasing revenue is to reduce duties and 
admit a large volume of imports and exports. But the 
framers of the Tariff Bill aim at a larger revenue from 
higher duties on soaps, perf@mes, and many other 
articles of luxury, on paper (except printing papers, 
which are reduced), and from a new tax of 8 tog per 
cent. on tea. The last-named will be an effective 
means of taxing the consumer, as tea is not produced 
in the States ; but in the other cases the increases are 
likely ultimately to injure rather than to increase the 
revenue. No great confidence, however, is felt in the 
revenue-raising capacity of the new tariff, as provision 
is made for the taxation of inheritances as well as for 
the issue of bonds and Treasury certificates in the event 
of a deficiency. 

The Act includes some other important fiscal 
provisions. In the first place, the threatened 
retaliation against Mr Lloyd George’s Patent 
Act is embodied in the proposal to treat all 
foreigners taking out patents in America pre- 
cisely in the same way as Americans are treated 
abroad. On the other hand, Mr Taft’s influence seems 
to have secured a certain degree of that reciprocal 
Free-trade which he advocated when Governor of the 
Philippines. The whole Bill is based on. the principle 
of the minimum and maximum tariff, the latter, which 
is about 20-per cent. higher than the former, being 
for countries which discriminate against American 
goods. On the whole, the Bill, though in no sense a 
measure of Free-trade, is likely to promote our Trans- 
atlantic trade. A great deal will depend on its 
reception in the Senate, where the vested interests 
are ever lying in wait for measures affecting their pri- 
vate profits. The greatest hope for the measure 1s 
the well-known support and sympathy of the President 
himself, who may be able by indirect influence to safe- 
guard the interests of the American consumer. 








EXPORTS AND EMPLOYMENT. 


Durinc the past few months Mr Austen Chamberlain 
has frequently declared from public platforms that 
our exports of goods now, as compared with past 
periods, contain a smaller amount of the labour of 
our workmen. This declaration he repeated during 
the Debate on the Address when he said: 

‘‘ Our trade is changing its character. We export, 
it may be, as large values as ever, but there is less 
labour in proportion, and it is to that change in’the 

ent of our people and the character of our 
trade that I attribute the evils of unemployment.” _ 

Mr Chamberlain presumably grounds his opinion 
on the fact that manufactured goods form an appre- 
ciably smaller proportion of our exports than they did 
30 years ago—a fact on which Tariff Reformers have 
eS tl since the opening of the campaign 
six yearssago. It is pointed out, for example, that, 
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ing 1870 with last year, the proportion of manu- 


factures in our export trade showed a diminution from 
over go per cent. to 80 per cent. :— 


Total Manu- Per Cent. 
Exports factures. of Manu- 
Min. £ Min. £ factures. 
BBUO sacecvakdter 200 ....-- IEE > eevee’ 904 
SOD iss ceedbuwen mee sean bes D970 veccee 80 


But we would emphatically protest against the 
assumption that exported manufactures are a criterion 
of the employment afforded by our foreign trade ; 
though plausible, it is the kind of assumption which 
fails to look below the surface to more ultimate effects. 
It entirely ignores the secondary effects on employ- 
ment of the demand of those who receive middlemen's 
profits, interest on capital, or rent from land. The 
effect of £100 worth of exports on employment is not 
to be measured by the £50 or so paid directly as wages, 
for it depends on the use to which the proceeds of 
the sale are put. A diminishing proportion of the 
value of exported manufactures is probably being 
paid directly as wages, owing to the improvement and 
extension of machine methods of production; but It 
does not follow that our trade in exported manufac- 
tures really provides a diminishing employment. 

But even if we confine our attention to the direct 
employment afforded Sy our export trade, it is often 
forgotten that the cause of the declining proportion 
of manufactures is the rapid increase in our exports 
of coal. We do not export food or raw material to 
any extent, though there has been recently an increase 
in our export of manufactured food products, such as 
biscuits, confectionery, cocoa, &c.; but we are admir- 
ably situated for supplying the world’s shipping 
with coal. With the growth of ocean commerce, 
and the substitution of steam power for sails, the 
growth of coal exports has naturally been more rapid 
than the growth of manufactured exports. The fol- 
lowing figures show that there has been no great reduc- 
tion in the proportion of our exports of coal and manu- 
factures combined :— 


Per Cent. of 
Manu- 
Total factures 
Manufactures. Coal. Together. Exports. and Coal 
Min. £ Min. 2 Min. & Min. £ Together. 
1870 .... 181 - %56.... 1866.... 200 


SOD ccs GU cian MR: Sec Bt ack fe oc Hy 


In 1870 the exports of coal and manufactures to- 
gether accounted for 93$ per cent. of our total exports. 
In 1908 they accounted for 90 per cent., the remaining 
3 per cent. being accounted for by the food products to 
which we have referred. 

The advantage of the export of coal may be debated 
on other grounds, but so far as the amount of employ- 
ment nes is ee it must be remembered that 
a given value o contains a larger proportion of 
wages than the same value of sdelatanatesna The fol- 
lowing statements, taken from a Report of the Board of 
Trade on the relation between wages and cost of pro- 
duction, show that the more highly manufactured goods 
contain less wages than materials such as coal :— 


Anatysis of the Cosr of Propuction of Various CoMMODITIES. 


: Tron & 
Coal Agri- Fine Yarn Steel 
— culture. Spinning. Trades. 
WOOD civencieceiécdedis op Nass oeas i oor Py 
Raw materials .......... oe “wees ee (006s: OF cece 


Other expenses (interest, 
profits, rents, royalty, de- 
preciation, &.) ........ We cass OD sees cn 


eae 100 .... 100 .... 100 .... 100 

gures are not put forward as precise analyses 
for the whole country; but they are sufficiently 
representative to show that manufactures are by no 
means an exact test of thedirect ment of labour. 
If, however, Tariff Reformers still view with appre- 
hension the declining proportion of ex manufac- 
tures, we would point out that the ine is only a 
relative one. The . growth of our | 
of manufactures is given in the Second Fis 
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Blue-Book, issued by order of Mr Balfour, in which 
the Board of Trade calculated our exports of British 
manufactures for every year from 1854 to 1903. This 
computation was a revision of the list given in the 
First Fiscal Blue-Book, and the Board says it was 
made ‘‘ to bring the figures for earlier years into line 
with the present and improved classification ”’ of many- 
factured goods. It is patent, then, that the classifica. 
tion there adopted is the same as that now in use 
so we can continue the table for years subsequent to 
1903 by quoting the exports given in recent trade 
returns. In the table which follows the export figures 
down. to 1903 are from the Second Fiscal Blue-Book : 
the figures for 1904-7 are from the Statistical Abstract 
of the United Kingdom, issued in 1908 ; and the figure 
for 1908 is from the Monthly Return of Trade and 
Navigation for December, 1908. In order to exclude 
the effect of erratic fluctuations from year to year, the 
figures are arranged under quinquennial averages ; the 
exports per capita are shown by dividing each quin- 
quennial average by the mean population for the five 
years. This gives us the following comprehensive 
table :— 


Averace Exports or British MANUFACTURES (ExcEPr Sips). 


Million Mean Exports 
Five £per Population, per 
Yeara Annum Millions. Capita 
1854-58 ........ 97:9 ‘TEE were 3 D9 8 
1859-63 . ...... 119°3 290 .... 42 3 
1864-68 ........ 1593 . 30-2 .... 5 510 
1869-73 ........ 2024 . 315 . 6 8 6 
1874-78 ........ 1869. oo2 .... 612 7 
1879-835 ........ 199-2 348 .... 514 6 
1884-88 ........ 1947 36°3 soe. 3 
1889-935 ........ 205°9 37°8 - 6 8ll 
1894-98 ........ 193°6 39°6 417 9 
1899-03 ........ 219°5 41°65 § 5 9 
1904-08 ........ 2836 .... 436 610 1 


But this table makes no allowance for the enormous 
fall of about 27 per cent. in values that has occurred 
since the early ’seventies, when prices were inflated 
by the Franco-German War, the boom in foreign and 
colonial railway construction, &c. Nevertheless, on 
values alone it shows that during the past five years we 
exported more manufactured goods per head of the 
population than we have ever done in a similar period 
during the past 55 years. The only period, according 
to this table, when exported manufactures were nearly 
as large as at present was in 1869-73, when prices were 
abnormally high. But if the steady fall in prices is 
taken into account, and the amount of exported manu- 
factures measured in terms of prices in 1869-73, it will 
be found that the quantity of manufactured exports 
per head of the population has increased in each quin 
quennial period, with the exception of the five years 
1874-8, from the £6 8s 6d per head in the earlier 
period to over £9 per head in the period 1904-8. We 


fail to see in any of the published statistics of | 


our foreign trade the ground for Mr Chamberlain’s 
alarm. The volume of our industry is, unfortunately, 
fluctuating, as is that of any modern commercial 
country ; the character of employment is also chang- 
ing, as fewer men are required for the large primary 


functions in our staple industries; a smaller number 


are required in agriculture, and more in the finishing 
industries and in the rendering of direct services. — But 
such changes are common to our leading competitors, 
and, if they are really evils, require quite other remedies 
than the panacea offered by Tariff Reform. 


———————E= 


AMERICAN IMPRESSIONS—PRESIDENT TAFT AND 
HIS LAWYEBS. 


I WILL not draw a of the Taft Administra- 
tion, but there is no doubt about the President’s political 
character in a short sketch of his predecessor, written 
for Collier’s, and published on Inauguration Day. 
Judge Taft described his friend and former chieftal® 
as ‘ President and leader of men in one of the gre 
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that ‘‘Mr Roosevelt’s tastes and mine have not 
been the same. He loves the woods; he loves 
hunting; he loves life akin to that of the 
pioneer; he loves roughing it, and I don’t.’’ As to 
their political camaraderie, dating from the commence- 
ment of their friendship as subordinates in the Harri- 
son Administration, 1890-2, President Taft says: 
‘We found after discussion that we agreed in quite 
a marked way im our views of proper political ideals 
and proper political methods.’’ The two emphatically 
agreed that the reformer who won’t accept things as 
they are for the basis of his action, and is not content 
to work for practical improvements without achieving 
all that he would like to achieve, is ‘‘ rather a hind- 
rance than a help to progress,’’ and ‘‘ merely assists 
the permanent control of the boss and the machine.’’ 
These words and others that I have heard from his 
lips make me believe that President Taft is a real man. 
His interventions will be less histrionic than those of 
President Roosevelt’s, but they will be powerful. He 
believes, for various reasons, that substantial reductions 
of the tariff would be beneficial. He is not at present 
in any sense of the word a scientific economist or finan- 
cier. But neither was Sir Robert Peel in 1841. We 
shall see whether Taft may not do for the United States 
what Peel did for the United Kingdom. 

No criticism or a) iation of Mr Roosevelt’s Pre- 
sidency would be just which did not take account 
of his work as a purifier of the Administration. In this 
direction his activity was strenuous and diversified. 
He greatly enlarged the scope of those civil appoint- 
ments which are exempted from party patronage and 
the spoils system. He took a good deal of trouble 
about the appointment of judges and other important 
officials, and if he created a large number of places 
for promising young men who found favour in his 
eyes, his friends can claim that most of the young men 
really were promising, and that they often managed 
to do useful work. The reform and reorganisation of 
the American consular service might very well serve 
as a model to our own Government, for, considering 
the importance of our foreign trade, the system, or 
lack of system, by which incompetent men are given 
important posts and competent men are passed over 
almost approaches a scandal. President Roosevelt 
will also shine, when he comes to be placed by history, 
as a discriminating selector of Cabinet Ministers. Men 
of political genius do not always like to surround 
themselves with high talent, but President Roosevelt 
was above this sort of petty jealousy. Mr Root, now 
become a Senator, will probably be remembered among 
the very ablest and most successful Foreign Secre- 
taries in the history of the Republic ; and Judge Taft, as 
an administrator in the Philippines, and afterwards in 
the Cabinet at Washington, won general and merited 
applause. To Englishmen it may seem remarkable 
that the two leading colleagues of Mr Roosevelt should 
both have been men of distinction in the legal profes- 
sion, and it is still more surprising to learn that Presi- 
dent Taft’s Cabinet should be almost exclusively com- 
posed of lawyers. A certain person in New York, 
whose opinions are weighed and valued by the 
Administration, wrote to me by a recent mail: ‘‘ Taft is 
carefully gathering about him lawyers. This wouldn’t 
do with you, of course; but you know how it is with 
us."’ Here, in England, our leading lawyers as a 
rule, though of course there are big exceptions, regard 
politics largely as a help in mounting the professional 
ladder. When they begin to succeed at the Bar, they 
choose a party and place it under as heavy a load of 
obligation as they conveniently can. They prove excel- 

t party men, and they know that if they are reason- 
ably competent as lawyers and reasonably serviceable 
as politicians, large and luscious plums will drop some 
time or other into their hands from the fruitful tree 
of legal preferment. The plums that fall from the 


American tree are small by comparison, whether we | its 


value them in cash or in social distinction. To accept 
a judgeship is a heavy sacrifice for any lawyer with 
4 good practice, though the sacrifice is not seldom 


made out of public spirit and a disinterested desire 





to serve the State. As the American lawyer is solicitor 
and barrister rolled into one, he is usually more of a 
human being, and almost always more in touch with 
business and commerce than his English brother. The 
elaborate conventions and affectations and teasing 
etiquette of the English Bar have hardly any counter- 
part in America. ‘The result is that you might easily 
mistake a practised American lawyer for a normal 
citizen. But his training at the University has been so 
thorough, and his experience of affairs so wide, that if 
such a man can be induced to enter the political field, 
he is almost certain to win a commanding position. 
Not only Judge Taft and Mr Root, but scores of other 
men who stand high in their City or State, or in the 
Congress or Senate, are living proofs of the vital con- 
nection between law and politics in the American 
democracy. 

The new Attorney-General, Mr Wickersham, has 
long enjoyed a foremost place, as Senator Root did 
before him, in the ranks of what are called Corporation 
lawyers. Lawyers who advise corporations in America 
often have to share, to some small degree, the unpopu- 
larity which some particularly powerful corporations, 
in the enjoyment and abuse of a monopoly exercised in 
virtue or by aid of the tariff, have earned for them- 
selves. But just as the knowledge acquired in defend- 
ing one corporation may be employed in prosecuting 
another, so when a corporation lawyer becomes 
Attorney-General all his art and knowledge are placed 
at the service of a new client, his country. Mr Wicker- 
sham has already found time to make a scientific study 
of corporation law. The lectures he gave at Harvard 
recently upon the subject display a remarkable grasp 
of a very difficult and technical subject. His prede- 
cessor, Mr Bonaparte, a great-nephew of the great 
Napoleon, was full of fight. With less rhetoric per- 
haps, but a more complete equipment, Mr Wicker- 
sham may prove an even better guardian of the law. 
He has already done constructive work of a high order 
in the reorganisation of the Chicago tramway system. 
If through him the great cities of the United States 
can be helped to free themselves from the grip of mono- 
polies and the odious tyranny of a corrupt police, Presi- 
dent Taft’s choice will be abundantly justified. But 
so long as a high protective tariff stands the American 
markets will be dominated by trusts and monopoly 
prices will continually be extorted from the unfor- 
tunate consumer. It is only human nature to take full 
advantage of what the fiscal policy of the State offers 
to those producers who will combine for the purpose 
of enjoying their privileges to the full. 


a * * * 


This reminds me that I should like to correct a slip 
made in my article of February 13th, where I wrote 
cent, while I should have written five cents, the small 
coin usually called a ‘‘ nickel’’ in the States. It is, 
of course, the nickel, not the cent, which is equivalent 
to our 24d. F. W. H. 





THE FINANCE OF THE BIG SHOP. 


Lonponers have had their attention claimed this week 
by various big stores advertising on a large scale, 
and on hitherto unknown lines. A big new store has 
been started in Oxford street, and Harrod’s, who are 
celebrating a business anniversary, the week 
with a meeting in favour of the Territorial Army, and 
invited several Cabinet Ministers to attend. The 
Cabinet Ministers apparently accepted the invitation, 
but were prevented at the last moment from being 
present, the reason of their absence not being ex- 
plained. We may hope that they realised in time how 
undesirable it is for men in their position to lend them- 
selves to the advertising’ schemes of a private institu- 
tion, and to favour one powerful firm at the expense of 

smaller neighbours. The powers of advertisement 
enjoyed by these enormous stores are quite large 
enough already to injure the smaller tradesman, and 
it would be not only undignified but unfair of a pro- 
minent public man to give them by his presence a 










































eee eee 


Tae Ah Hi Bia 
aa ee a 
ay a ‘3 s 


”~ ao ateone 
en ee eee 0c 0 wa eet atity 
ee ‘ . a a rn ar os 
i ~ os - omnis Bf ve ar: 
, ist Pe ge cm beni ot “ re ee sin os 
Ae SE i ess ee 4 ere & eae ey > ag Bees 
i nN n ? . ’ 
eae eh ROMA es che ie gpa sa pablo oll Seid aipagboeseee ctl Va 
anaes phe EG - 


Poe eee ay bi 


ern: i le Clg say asker ou? 





es 

































Beis i Lindi fei © ghia tsa ilo. See 
gen m calc teaw his Sage YR 
# jn 7 
us PBT Nihal a ade 
OR RPE Saya 
li ion aK vet eae i, ial yikes i ee thi . i i ie a ‘ oi wine satan aie anaes 2 — Pte eee w nthe sre oes 
TV eaiaiat ialieieeaadih-snetee aneenenin staceescaceioremesmeaara on hetero monennioperee llolasinins lows er-tanpne nny tnctran say ndadaanananicnahsiat ios tegatana haticinsinehteeguiensiieldateinaansii dain “a RE NE oe aan Eee ee a ial 
; A r 
AY : 














































































Fe rh nr GD ROS eg ITI ora ft Oo 


See 





ener ceases 
ET 


608 THE ECONOMIST. [March 20, 1909, 


OO LL 


OLE CE OL A CCT NR LE LL CL RL LTT ECC LL LT CLO LE CG AA A 





gratuitous piece of assistance. The large store has 
many points of advantage over the local tradesman, 
but few more striking than this—capacity to push 
itself by advertisement. Whether it is satisfactory 
that the small man should be squeezed out in this way 
is an open question; but it seems clear that under 
modern conditions he will have to meet keener and 
keener competition from the stores, and it is not in- 
appropriate to consider the financial position of some 
of these large companies, the amount of capital in- 
volved in them, and the annual profits that they realise. 

In dealing with the results of the big London stores, 
we are, of course, restricted to a comparatively small 
circle, as most of the businesses are not in the hands 
of public companies, and do not publish a balance- 
sheet ; but since the beginning of this year we have 
received reports from about ten companies which 
manage large single shops, and in the following table 
we show the results achieved. The first column gives 
the total amount of capital—share and debenture—of 
the companies, while in the other columns the profits 
and dividends of the last two years are brought into 
comparison :— 


Net Profit After 
Payment of 
Interest. 


Ordinary 


Total | Dividend. 


Capital. | 
| 1907. } 1908. | 1997. ) 1908. 
































| £ £ £ % % 
Civil Service Supply....| 355,548 46,546) 45,389; 12 12 
D. H. Evans and Co. ..| 470,603) 044; 224 | 223 
Liberty and Co......... | 200,000; 55,732| 55,098} 20 | 20 
Harred’s ....cscscccces 957,950 178,237; 198,322) 24 25 
Jeremiah Rotherham 

OE GR: cave vecssnes | 700,000 48,701; 29.821) 7 7 
BE Bie brecvecscccesones 450,000} 36,411) 31,329) 8% 84 
Maple and Co. .......- \2,750,200) 114,468; 95,801) 144 12 
Spencer, Turner, and| 

PUNOED «6 civiweckees | 450,000} 37,239) 19,120; 7 5 
Swan and Edgar ...... * 184,500; 19,664) 11,203; 15 15 
Thomas Wallis and Co.) 350 000} 26,997; 24,329) 10 7 


| ’ 
| onethcneneghsnemprassaabalitnunstaitistihentesiant cmsammseemmensnell nmnsenetinem 





6,868,801! 632,678) 576,956 
* Including a loan of £72,000 secured by debentures. 


Thus the ten companies have a total capital of just 
under #,7,000,000, and had a net profit after pay- 
ment of debenture interest of £576,000. It will be 
seen that in most cases the amount of capital is com- 
paratively small. Maple’s, the great upholsterers, have 
nearly £4 3,000,000 im shares and debentures, but then 
the business is not confined to London, as they have 
branches abroad. The next largest capital is Harrod’s 
—£957,950—and after that only one of the companies 
has as much as 4,500,000. This fact is worth re- 
membering, for, if reports are correct, the capital 
of the big new store in Oxford street is a great deal 
larger either tham Harrod’s or than any other in the 
list except Maple’s. In other words, this business is 
being started not only without a connection, but with 
very nearly the largest capital of any shop in London, 
so that the custom it will need to attract, if it is to 
pay its way, will be simply enormous. A store begun 
on lines of this kind tends naturally to have a very 
large capital, because money which other businesses 
contribute from the profit and loss account has all to 
be raised as a capital liability. It will be interesting 
to see whether this new venture, begun on such extra- 
ordinary lines, will ultimately prove a success. For 
our own part, we doubt the future of a huge shop that 
has not been built up by degrees. 

It will be noticed in the above table that profits were, 
on the whole, much smaller in 1908 than in 1907. In 
view of the reduced purchasing power of the popula- 
tion, that was only to be expected ; but it is a curious 
fact that two of the companies attribute the decline in 
profits partly to the Franco-British Exhibition. 
Thomas Wallis and Co. remark that while the Exhibi- 
tion lasted their customers seemed to have less money 
to spend outside Shepherd’s Bush, and that as soon as 
the Exhibition closed the sales began to recover. That 
is an interesting statement, which proves that enor- 
mous crowds flocking in from the provinces and abroad 


oa 





diet 








do not always help London trade. In the whole 
table Harrod’s is the only company that has increaseq 
its profits, and here there is the remarkable rise of 
#,20,000, with an increase of 1 per cent. in dividend 

Commercially Harrod’s has been an extraordinary suc- 
cess, and the managers deserve great credit for their 
record; but financially the company’s position has 
never been quite satisfactory, and the system of 
founders’ shares is thoroughly vicious. It is a fact 
worth noting: that the worst results in this table are 
those of the cheaper shops—Spencer, Turner, and 
Boldero, who have reduced their dividend by 2 per 
cent., and Jeremiah Rotherham, the East-End ware- 
housemen, who still pay their 7 per cent., but made 
£19,000 less in 1908 than in 1907. The Civil Service 
Supply Association is the only co-operative business jn 
the list, and its profits are little lower than they were a 
year ago. Its report is particularly interesting, be. 
cause it gives a full trading account, showing the 
amount of the sales made by the various departments 
and the total turnover for the year. We find that the 
sales amounted to just under £'2,000,000, and the gross 
trading profit to 4,268,000, which was reduced by ex- 
penses of management to £45,000. In other words, 
the net profit was just over 2 per cent. of the sales, and 
as the Civil Service Stores spend little either in adver- 
tising or display, we may assume that the return is a 
fairly good one, and cam form some estimate of the 
turnover necessary before a company with a large 
capital, an expensive staff, and an enormous adver- 
tising bill, can earn 5 per cent. for its shareholders. 
Before leaving this table of profits we may note that 
Swan and Edgar, whose profits are lower, attribute 


the reduction partly to the abolition of the ‘‘ living-in’’ | 


system; we do not think that in the long run they are 
likely to suffer by taking the lead in this reform. 
Shopkeeping companies have often been criticised 
for their finance and for the weakness of their balance- 
sheets. It has been said, and often with justice, that they 
work on too narrow a margin, that they do not keep 
enough cash in hand, and that as their reserve funds 
are for the most part re-invested in the business, there 
is nothing to fall back on in case of misfortune. In 
the following table we show the total liabilities of the 
ten companies, the cash in hand and at the bank, the 
amount of their investments, and the relation of cash 
and investments to liabilities :— 















Total | Percent- 
hand age of 


Cash in| Invest- 








Company. [Ltabilities Hand,&c} ments. | Invest- | Liabi- 
ments. | lities. 
£ £ . 
CivilServiceSupply’ ‘ 38,154) 99,152) 153 
D.H Evans & Co. 706,643; 45,230) .. 45,230 64 
Harrod’s ........ 2,560,893) 111,086) 137,486 248,572, 97 
Jerm’h Rotherham 

WOE CRs von vc os 939,600 19,63 i 19,637 2:1 
TOPS vn occues ones 578,499; 9,315) 184 27,805 48 
Liberty and Co. .. 499,142} 47,686) 72,348 120,034 241 
Maple and Co. ..| 3,262,569} 65,774| 60,000, 125,774 39 
Spencer, Turner, & 

Boldero ...... 662,239} 21, 14,140, 35,343, 53 
Swan and Edgar.. 279,628; 49,772) .. 49,772 17% 
Thomas Wallis and 

OCB dwcctdenaces 565, 4,234 ** 4,234 07 


Te 
(eee 


10,703,040 434,935! 340,618 775,553 72 


The results, it will be seen, vary enormously with the 
different companies, from the 24.1 per cent. in the 
excellent balance-sheet of Liberty and Co., to the 07 
per cent. in Thomas Wallis and Co. Harrod’s 
balance-sheet is being strengthened in this matter, but 
as we have often pointed out, a store that is also 4 
bank ought to keep a fair proportion of its banking 
liabilities in cash, apart from the ordinary ready mone) 
of the business. Harrod’s cash im hand should be !- 
creased. Some of the other companies in the table 
have very few assets apart from their prope rty and 
their stock-in-trade, and their position is im conse 
quence not satisfactory. In retail trade there is always 
a temptation to narrow down the working mars!) 
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put it is dangerous policy, and risks which might be 
taken by a private trader are scarcely legitimate for a 
joint-stock company. 

—_—_—____—_— 


qHE TRADE OF IRELAND AND AUSTRALIA—A 
COMPARISON. 


Ir is now nearly 84 years ago since the separate 
Customs t of Ireland was abolished, and 
the control of Irish foreign trade was placed under the 
Customs department of the United Kingdom. From 
that time up to the year 1904 there has been no 
separate record kept of the history of Irish oversea 
trade, and the only light on the question has been 
furnished by spasmodic inquiries into the exports or 
imports of this or that Irish industry, together with 
statistics of the number of live stock exported since 
1878. For the last five years, however, this ‘‘ griev- 
ance’? has been removed, and the Department of 
Agriculture and Technical Instruction for Ireland now 
makes an annual return analysed on the lines of the 
general return for the United Kingdom. 

It was this statement for the year 1907 that Mr 
Birrell took for his text when speaking to the Bradford 
Chamber of Commerce last week on the economic con- 
dition of Ireland. The results to which he drew atten- 
tion probably came as a great surprise to most people 
who know the poverty of the Irish peasantry. The 
record of recent progress must be regarded as a highly 
satisfactory one, auguring well for the future prospects 
of industry and agriculture. External trade, which in 
1904 amounted to 105 millions sterling, had increased 
in 1907 to 122 millions. This latter sum is nearly 
equally divided between imports and exports, as the 
following analysis of the returns shows:— - 


Imports (Million Fh 
1904. 1905. 
Farm produce, food & drink 206 .. 20 













g 
g 





es. me .. m8 
Raw materials ..........0. SO: cis RB ed: Os 9.7 
Manufactures— 
TE kanes katnnhe sane 116 .. 12.2 13.0 .. 13.4 
ROG oh Sa Soe saR Se cas §6 .. 63 6.6 . 7.2 
Othee svi dddkvedasieecis 74 .. 7.9 83 . 8.5 
Total imports ........ B41 4s 86.5 .. 57.6 61.6 
Exports (Million £). 
1904. 1905. 1906. 1907. 
Farm produce—food & drink 31.8 .. 31.9 .. 33.6 35.4 
Raw materials ............ 34 ac OS SS 4.3 
Manufactures— 
Tiss vc bcacckabukias 12.1......333 .. 44 .. 168 
MOUS s ccivcecsnndiveked 23 38. 41 .. 38 
GUE: sictead Laila wale nat 2 Aa £6: Oe 15 
Total exports.......... “61.0 .. 526°.. 57.2 .. 60.5 





Total imports & exports 105.1 .. 108.1 .. 114.8 .. 122.1 


With regard to the details, Mr Birrell remarked 
that, ‘in spite of those most untoward events whiich I 
|| am the last person in the world to speak of otherwise 
than gravely, the cattle trade goes up, and the exports 
are now higher than they have ever been before, not 
only in quantity, but also in quality. Practically the 
whole trade of Ireland was done with Great Britain, 
though some of the goods found their way by tran- 
shipment to the colonies. Denmark led the way in 
butter, but Ireland came next, and in 1907, besides 
supplying the whole of its home markets she exported 
over four million pounds’ worth of butter to Great 
Britain. The quality of Irish butter was steadily 
rising, and it was being prepared for the market in 
better fashion. In regard to eggs exported to Great 
Britain, Ireland was first in value, and was beaten only 
by Russia in quantity. Last year the export of eggs to 
England was worth £2,900,000, and during the last 
four years the export had risen by over £650,000 a 
year in value. That was a very healthy trade. Poultry 
was also going ahead, and there was evidence of an 
Increasing t and a permanent market. 
“In 1907 Ireland’s exports of all classes of live 
Stock into the United Kingdom were larger than any 
other country. Of eggs she was the second largest ex- 
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porter ; of poultry she exported more than any other 
country ; of ham and bacon she was the third largest ; 
whilst she also sent to this country large quantities of 
farm produce, such as potatoes and oats.’’ 

These results are exceedingly large for so poor a 
country. The total works out at about £27 14s per 
head of the population, whereas the foreign trade of 
the United Kingdom only amounts to £25 2s per 
head. But an even more striking comparison may be 
drawn between these figures, and the trade of Aus- 
tralia. The population is nearly the same in the Com- 
monwealth and in Ireland, the figures for 1907 being 
4,221,713 for the former and 4,363,351 for the latter. 
The territory of the former amounts to 2,974,581 
square miles, against. the 31,759 square miles of 
Ireland. In agricultural products Australia holds a 
prominent position among the world’s providers of 
wool, wheat, and meat; she has also an important 
share of the world’s mineral resources. But with all 
these advantages, and with an energetic and youthful 
population to exploit them, the foreign trade of Aus- 
tralia only amounted in 1908 to 98.4 million sterling, 
exclusive of gold shipments, which furnished another 
15 millions. These figures represent a considerable 
decline compared with the 112 millions of merchandise 
recorded in 1907. 

A comparison of this kind must, of course, not be 
pressed too far. Im the one case we have a country at 
the very entrance, so to speak, of the greatest market 
in the world, with which, having only a limited home 
market of its own, it does a large trade. The more 
wealthy residents shop in England, but neither they 
nor the peasantry afford a market for the industrial 
products of the North. In the other case we have a 
country at the far side of the world doing a good deal 
of its business by way of inter-State trade. The 
whole of the difference, however, is not to be 
attributed to natural causes, for Australia is making 
a deliberate effort to limit her own external trade. 
Her fiscal policy is am endeavour to capture 
as large a share as possible of the world’s 
market for staple raw material, and at the same time 
to close her own doors to imported commodities from 
her own best customers. The result achieved is a 
foreign trade amounting to £23 6s per head, against 
the 4,27 14s in Free-trade Ireland ; and while the latter 
shows a steady increase, the former exhibits the up 
and down variations of the great industrial nations. 
While Ireland is developing a steady source of income 
from her splendid agricultural resources, Australia is 
consumed with the ambition to become an industrial 
nation. This desire is natural enough in a young and 
vigorous nation, but countries must learn to walk 
before they can run, and British capitalists will do well 
to consider the position before giving support to indus- 
tries artificially created by protective tariffs. Else- 
where we print a letter from the Commonwealth repre- 
sentative dealing with the industrial resources of Aus- 
tralia. These resources will naturally develop with the 
growth of her own home market, but if they are arti- 
ficially forced, they can only prosper at the expense of 
her pastoral and agricultural output, on which her 
prosperity mainly depends. A tariff is always liable 
to reduction when the consumer begins to feel his 
strength, as the case of America proves ; and it is cer- 
tainly not prudent for outside capitalists to stake their 
money on its maintenance. That is a point that 
Captain Collins seems not to appreciate. 

We cannot conclude this comparison of Ireland and 
Australia without recalling to mind the name of Sir 
Horace Plunkett, the pioneer in the reorganisation of 
Irish agriculture. Sir Horace has recently been pre- 
sented with a house in Dublin by the members of the 
Agricultural Organisation Society, whichis tobe used 
as a centre for the work of the society. The movement 
has gained the active support of a large number of in- 
fluential Irishmen of all classes, but it will be invalu- 
able to retain the leadership of one who has done so 
much to establish co-operative principles in Irish 
agriculture. The character of the soil, the industry 
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and teachableness of the people, are great assets which 
the educational work of a voluntary organisation such 
as that presided over by Sir H. Plunkett. ts best 
capable of developing to the highest advantage. The 
statistics of banking, of railway traffic, and of ship- 
ping ‘all point to the same steady progress as has 
occurred in agriculture. There is, said Mr Birrell, 
great poverty in Ireland. In the West there was a 
chronic state of poverty demanding treatment, which 
he hoped soon would be treated. There was, however, 
very good reason to believe that Ireland had turned 
the corner, and that before many years were over her 
people would no longer be spoken of as if she were the 
Cinderella of the United Kingdom, poverty-stricken 
and hopeless. 





THE RECENT PROGRESS OF BUILDING SOCIETIES. 


Tue Report on Building Societies which was recently 
issued, and the Abstract of Accounts which has since 
appeared, are documents of considerable interest to 
all who are concerned in questions of national thrift. 
The second document contains a summary of the 
accounts of the building: societies of the United King- 
dom, unincorporated and incorporated, for the year 
1907, the figures for the previous year being added for 
the sake of comparison. In what follows we propose, 
in giving the figures for 1907, to add those for 1903, 
as possibly affording a better basis for comparison 
than those for 1906. 

The unincorporated societies, of which 59 were upon 
the register at the end of 1907 (as compared with 62 
four years before), are with one exception compara- 
tively unimportant. The exception is the Birkbeck, 
which, of course, stands in an altogether exceptional 
position, its business being that of an ordinary bank 
rather than of a building society. As shown below, the 
Birkbeck takes 94 per cent. of the total income of 
4°21,673,000 received by these 59 societies, and its 
position in other respects is remarkably different from 
that of the compeers with which it is so curiously 
linked. The 59 societies all came into existence before 
1856, under an Act of 1836; and later legislation has 
recognised their prescriptive rights by relieving them 
from the necessity of making certain disclosures as to 
their accounts, which more modern societies are bound 
to make. The figures for the Birkbeck, and for the 
rest of the group, for the years 1903 and 1907 respec- 
tively, were as follows :— 

UNINCORPORATED SocreTIEs. 
































Birkbeck. Other Societies. 
1907. 1903. 1907. 
Number of members .... 20, 37,000 ~ 38,000 
Receipts 20 428,000 1 227,000 1 
st bbenas hehe , ,227, ,245, 
Amount advanced on ne 
mortgage during year 187, 497, 
Liabilities — re ee 
o holders of shares .. 1,118,000)2,586, 
To depositors and others 10,554, 663 Te: 000 
Assets— ; 
Balance due on mort- 
NOS eaters ats oak 771, 405,000/2,553, 
Other assets .......... 11,557,000'1,119 ‘ 
Excess of assets over lia- coh MewRe 
bilit‘'es ...... on duns 656, 275,000! 282.000 





Apart from the Birkbeck, the business of ‘the group 
shows, on the whole, a tendency to decline—a tendency 
which has now been in operation for many years ; but 
there was a considerable spurt in 1907 as compared 
with 1906 in the receipts and in the amount advanced 
on mortgage. 

As regards societies - inci 


1874, the following figures give the salient facts for’ 


the two years under review :— 





rated under the Act of’ 
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IncORPORATED Socreries, 


1903. 1907. 
Number of societies furnishing returns 2,062 1,852 

Number of members........ indica e Os ~— 

£ 

Recei ts @eeeeeeaeeeee ee ee eere ee eevee 19,399,000 

amon advanced on mortgage during 20,273,000 
Li Besa laueogs eeesecee eeeee 9,150,000 
To holders of shares ee eeeeeereeese 34,728,000 39,334,000 
To depositors and others .......... 13,628,000 .. 14'683'099 

a 48,106,000 ; 

ue on mortgages eeeeereee ee 54.0 

Other assets ....seeeeeeseeeeeess 3,144,000 Sane 
Excess of assets over liabilities ...... ; 3,283,000 


Here we have progress all round except in two 
items :—(1) the number of societies is smaller—a fact 
which is hardly to be deprecated, seeing that in this 
class of business concentration tends to make for 
stability ; and (2) the advances on mortgage are smaller 
—a doubtful advantage, seeing that it is precisely for 
the purpose of making such advances that the societies 
exist. This item, however, shows a considerable 
advance on the corresponding figures for 1906. 

As regards security, the societies appear, both from 
these figures and from others, to be making’ satis- 
factory progress. All incorporated societies are bo.and 
by the Act of 1874 to furnish figures as to their mort- 
gages under three special heads, which are regarded 
—and probably with justice—as affording a criterion 
by which the financial position of the societies may to 
a certain extent be judged. The societies must show : 
(1) the number and total amount of their large mort- 
gages—i.e., mortgages on which the present debt ex- 
ceeds £5,000; (2) the total amount -included in the 
society’s assets in respect of properties in possession ; 
and (3) the total amount of the present debt in the case 
of mortgages on which the repayments are upwards of 
twelve months in arrear. The first set of figures shows 
the special risks which each society has undertaken ; 
the second and third show the cases in which each 
society has come, or is likely to come, into possession 
of properties on which the mortgagors have not kept up 
payments, and which for that very reason are probably 
of somewhat doubtful value. The figures for the in- 
corporated societies under these heads in 1903 and 1907 
were as follows :— 


SpEciaLLy SCHEDULED ASSETS. 


1903. 1907. 

1. Large mortgages ........+... £2,067,000 £2,058 ,000 
Percentage to total mortgages 4 os 38 

2. Properties in possession...... £2,397,000 .. £2,339,000 
Percentage to total mortgages 5 oe 45 

5. Mortgages in arrear......... - £195,000 .. £303,000 
Percentage to total mortgages 0°4 ee 06 


It will be seen that, as regards the first and second 
heads, the position of the societies has improved—an 
improvement which, until 1907, had been continuous 
for ten years. As regards the third head, after a 
steady improvement for several years, there was a 
regrettable relapse in 1906, which has been accentuated 
in 1907. The Chief Registrar, in his Report, which 
relates to 1906, draws special attention to the 
figures in this respect, which he regards as 
the portion of the return most sensitive to trade 
depression, and other influences adversely affect- 
ing the repayment of loans, and as, therefore, first in- 
dicating any weakness in the mortgage securities. He 
accordingly urges the officers and members of those 
societies in which an increase in arrears of repayment 
has been experienced, to give the matter their earliest 


000 | and special consideration. His warning is confirmed 


by the fact that, following on the relapse of 1906 in 
the mortgages in arrear, the mortgages in possession 
begin to show an increase in 1907. 

Speaking broadly, however, the figures of the year 
are fairly satisfactory, both as indicating public con 
fidence in the societies as a whole, and as showing that 
the grounds for that confidence are gradually becoming 
surer. The res are the more Satisfactory in that 
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of the contributions of the poor in expenses, and for 
their profits rely largely on lapses and forfeitures. It 
may, perhaps, be hoped that the attention directed to 
these companies by the Board of Trade Committee of 
1905, and more recently by the Courts of Law, has put 
the public on their guard. — ona 

But even legitimate building societies are unfor- 
tunately not free from risk if directors and auditors 
fail to do their duty, and leave large financial re- 
sponsibilities to poorly paid subordinates. It cannot 
be too emphatically urged that ee societies, like 
other modes of thrift, are forms of self-help, in which 
each individual owes not only to his associates, but 
also to himself, the duty of personal attention—so far 
as in him lies—to the financial soundness of his society. 

It may be added that seven societies at present hold 
mortgages of over £1,000,000 each, viz. :— 
Total ve. 


Society. 
Temperance Permanent ........-+++e0.- 
Leeds Permanent .... 
Bradford Third Equitable 
Halifax Permanent . 
National Freehold Land »229,000 
Woolwich Equitable ........sseeesee eee 1,135,000 
Burnley .....---+ és 1,015,000 
The aggregate mortgages of these seven societies 
i| (£10,943,000) constituted 20 per cent. of the whole of 
{| the mortgages held by the 1,852 societies furnishing 
| returns. The receipts, mortgages, liabilities, and assets 
|| in the case of these societies for the years 1903 and 
1907 were as follows :— 
(In Thousands of Pounds.) 


| Mortgage 
Advances 
During 
Year. 


1905. | 1907. | 1903. | 1907. | 1903. | 1907. 1903. | 1907. 


Temperance Permanent ..| 721 | 446 | 1,550 |2,046 | 100, 130 
| 247 | 201 S| 68 


P ee caaack 1,894 | 1,825 
Bradford 3rd Equitable oe 87 | 153 | 2,044 | 2,308 38 | 
Halifax Permanent 347 | 565 |1,356 |1,768 | 56 | 103 
ea eat | te) ae (tat | |e 
= 

ea 102 | 216| 87311116 | 18| 28 

In six cases the receipts have risen, but in the other 
one they were lower in 1907 than in 1903. The aggre- 
gate receipts are a good deal larger. 


: Excess of 
Liabilities. Assets. 


TWO OPINIONS ABOUT CANADIAN 
IMPRESSIONS. 


|| Tue following comes to us through a leading Canadian 
banker :— 

I was much interested in reading the article in the 
Economist entitled ‘‘ Canadian Impressions ’’—the 
more so, as it specially referred to a district in which 
I settled more than a quarter of a century ago, and 
|| where I have remained ever since. If I offer a few 
|| remarks my excuse must be a fairly vivid recollection 
of my own expectations as a fresh young Englishman, 
then of some 23 years of age; of the doubts and mis- 
|| givings after the struggle of the first few years, and 
|| of the conclusion I have arrived at from the retro- 
|| Spect and a calm survey of the vastly improved condi- 
|| tions as they exist to-day. The only evidence given by 
j| ‘‘ F.W.H.”’ im support of his conclusions are the letters 
of a gentlemam who became interested in the West 
three years ago. This gentleman very truly states 
{; ‘am ounce of actual experience is worth a lot of 

theory.’’ I shall adopt his maxim and only state my 
own actual experience. Had he had a little more ex- 
perience he would have proceeded very differently with 
his investment. . : 

It is quite true that for the last two years the district 
]| in which he was interested suffered. severely from 

climatic conditions, and the crop scarcely ad ex- 
penses. On the other hand, for six years previously 
it had enjoyed an uninte ed succession of good 
harvest with ample profits. Surely no one in any pr 
1] fession or any business in which he was not thorough 
experienced. and proficient ought to stake his , whe 
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venture on the first two years’ returns. Indeed, the 
greater his experience and proficiency the less would 
he be disposed to do so. Farming is a profession 
which requires application and intelligent study and, 
more than all, experience. 

Now let me refer to the conclusions arrived at. 
They appear to be two in number :— 

(1) That a shrewd business man “ might,’’ under 
certain conditions, make a fortune in the West, but 

(2) That the English farmer should turn his atten- 
tion to Eastern Canada or British Columbia, and leave 
the prairie provinces severely alone. 

In regard to (1), I could quote three, four, or five 
cases of young: Englishmen, with and without any 
previous business knowledge, who, in the small com- 
mercial centre of the district referred to in the article 
—a village of 400 or 5vo inhabitants at that time—laid 
the foundation of what might. be called by that some- 
what vague term ‘‘fortunes.’’ There is scarcely a 
town, large or small, from: Winnipeg westward, where 
you will not find Englishmen carrying on prosperous 
businesses, which give them a comfortable livelihood 
now and the promise of an ample competency in their 
old age. They can live comfortably, too, and enjoy 
the amenities of civilised life to an extent which would 
surprise people living in, many older countries. The 
‘“ shrewd merchant or middleman ’”’ with a good busi- 
ness training has the chances all in his favour. 

But, after all, the number who can engage in busi- 
ness is small compared with the unlimited number who 
can take up the staple industry of the country—agricul- 
ture. My experience of the English farmer is that, 
given two or three years to get his footing, and get 
over the novelty of his surroundings, he will, on the 
average, be just as successful as the American or 
Eastern Canadian who comes ready equipped. 
‘“F.W.H.”’ admits that he will have to learn ‘ 
local conditions,’’ even if he takes a farm im the East. 
He is just as well able to learn the local conditions in 
the West as he is in the East, and cam do so just as 
readily. When he has so prepared himself, if he elects 
to buy his land in the East, as suggested, let it not be 
forgotten that he is taking up a place that the more 
progressive Canadian is leaving for the better oppor- 
tunities offered by the West, and that he is having to 
make a far larger capital outlay for his farm than he 
would be called upon to pay in the West. If the ex- 
perienced Canadian farmer finds it difficult to make 
both ends meet on his small Eastern farm, how will 
it be with the inexperienced Englishman? 

As regards life on the prairie, the picture drawn in, 
the article is rather astonishing to those of us who 
have spent a large part of our lives there. One never 
hears of the “‘ terrible isolation driving so many men 
and women crazy’’ out here. No one need be isolated 
except from choice. Occasionally you find people who 
are determined to get as far as possible away from 
neighbours, but they seem to like it and thrive on it. 
The. great majority settle near each other, and the 
social intercourse between neighbours is constant, and, 
generally speaking, of the warmest nature. This is 
befitting in pioneers building up homes in a new coun- 
try, and willing to give as well as to receive mutual 
assistance to and from each other. The “ terribly 
hard life ’’ and ‘‘ six months’ solid winter ’’ are equally 
fictitious. Life in the. North-West can be made as 
comfortable as anywhere else—at least, that is my 
observation. The prairie has a fascination that almost 
inevitably draws a man back to it once he has got 
accustomed to it, and a peculiar feature of the country 
which has often appealed to me as unusual in a farm- 
ing community is the cheery hopefulness and faith in. 
the future which is to be found om every side. There. 
are cases of failure—many of them—but they are 
generally of people who have been failures to start 
with. The cases of success so far outnumber those 
where there is a failure; that one generally looks for 
the cause in the latter case. I would advise no one 
who is comfortably settled and satisfied with his lot. 
at. home to leave it. Life im a new country is bound 
fort, or even hardship for a time, 
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to one who is new to the conditions and does not 
understand the climate, and a person who Is likely to 
be easily discouraged should not come. The man with 
ambition, or who has a growing family, who does not 
think the prospects in the Old Country sufficiently 
good, will, if he is made of the same stuff as his fore- 
fathers who built up our colonial Empire, make no 
mistake by starting out for the North-West. 

He will have to work hard for his living, but so ‘he 
would have to do in England; the difference 1s that 
in the Old Country he earns his living but seldom gets 
further ahead, while here he will find himself, perhaps 
unconsciously, gradually growing into some: little 
property as a provision for his old age. 


Il. 

Extract from a letter of a settler in Canada who, 
with another gentleman, farmed for 14 years and then 
returned :— 

‘‘T read the Canadian impressions, and thoroughly 
endorse every word of it: one of the best. short articles 
I have come across. I still hold that it is no white 
man’s country if one can avoid going there. The 
chief work of the Canadian Mounted Police is re- 
moving imbeciles to asylums, and small wonder, when 
one considers the long, dreary monotony of the un- 
eventful six months’ winter. As the writer says, 
British Columbia and Ontario are quite different coun- 
tries in every: respect. I know so many young pro- 
mising fellows who have wasted the best part of their 
lives in Manitoba and North-West Territories, that I 
feel it my duty now to try and dissuade any I come 
across from following im their footsteps, and there are 
many.”’ : 

The writer, with others, essayed to reach Klondyke 
by land ; was overtaken by the snow ; suffered terribly, 
and only reached a homestead, with all provisions 
exhausted, saving a piece of dried ‘‘ pony ’’ flesh, 
requisitioned en route from an Indian’s camp. 








SPAIN.—THE REPORT OF THE BANK OF SPAIN 
FOR 1908. 


At the annual general meeting of the shareholders, the new 
Governor, Sefior Garcia Alix, who had once before been Gov- 
ernor of the Bank and several times member of Conservative 
Cabinets, read the report for 1908. The report shows how 
the note circulation, which amounted on December 31, 1907, 
to 1,557 millions of pesetas (462,280,000), had risen on 
July 31, 1908, to 1,570 million pesetas, and then to 1,700 
.million pesetas on October 13, afterwards progressively de- 
clining to 1,642 million pesetas on December 31, 1908, being 
an increase of 85 million pesetas (43,400,000) during the 
year. This increase followed naturally upon the. with- 
drawal of the fraudulent five pesetas silver coins. The Bank 
of Spain, at the request of the Minister of Finance, acting 
upon a décision of the Council of Ministers, ‘carried out the 
operation in the name of the Treasury. The report dwells 
‘upon the “order, methed, and form ’”’ in which this with- 
drawal was carried out, and praises the “ prudence and 
activity ’’ displayed “in the central and branch offices, 
which co-operated in re-establishing the normal state and 
confidence in a comparatively short term.’’ The Minister of 
Finance gave facilities for the accomplishment of this diffi- 
cult task ‘‘ by.granting us, at our request, the temporary 
loan of 20 millions in gold coin, to bereturned to the 
Treasury in money of the samie kind when normal con- 
ditions were re-established. The‘reimbursement of the 20 
millions of pesetas (£,800,000) in gold coin was ‘made at; 
the beginning of December.’’ The report thus alludes to 
the action of the late. Finance Minister, Sefor Sanchez 
Bustillo, who, with praiseworthy, determination, decided to 
grapple last summer with the well-known practice of forg-' 
ing silver coin (chiefly five pesetas dollars), which often con- 
tained less alloy and more silver than those of the Mint, 
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gallant Minister, the Government, and conseque.... 
the Bank, relaxed their vigilance, so that now the suri. 
the Bank, and commercial houses actually admit five peseta. 
coin very freely, unless they are too obviously © douros 
Sevillanos.’’ During 1908 the Bank has put into circulation 
a series of 50 pesetas notes, made in London, which the public 


has accepted, as well as they had the 100 pesetas and |} 


25 pesetas notes, also made in London. 
that the— 


Board of directors takes special interest in seeing that the 
notes in circulation should not be damaged notes, and therefore 
has withdrawn and caused to be destroyed in 1908 147,514 1 ooo. 
peseta notes, 66,449 500-peseta notes, one 250-peseta note 
1,956,694 1o0o-peseta notes, 2,566,587 s5o-peseta notes, 2,053,666 
2§-peseta notes, these 6,790,855 notes representing a total value 
of 556,074,000 pesetas (£22,242,960). 

The most interesting part of the report is that dealing with 
its commercial operations, which have once more shown 
an increase, which has been continuous since the begin. 
ning of the twentieth century, when the Bank entered upon 
its new policy of a less close connection with the Treasury. 
During the year 1908 the rate of discount, loans, and credit 
was continuously kept down to 4$ per cent. The commer. 
cial discount operations on Madrid itself amounted to 
1,109,000 pesetas (444,370,600), Whereas in 1907 they had 
amounted to only £ 39,350,360, being an increase of 
£5,019,280. The discounts on other places in the kingdom 
rose from 441,895,000 pesetas (4517,675,800) to £18,433,240, 
being an increase of £,756,400. These loans made, with 
guarantees of stock and merchandise, which amounted jn 
1907 to 36,540,000 pesetas (41,461,000), decreased to 
£;1,405,080 in 1908, being a falling off of £53,520. The 
guarantees of loans on stock consisted of 19,957,350 pesetas 
nominal (£798,294), of which £452,942 Were in State paper 
and £5345,352 in industrial stock. The certificates existing 
on December 31, 1908, of accounts opened with guarantees 
of stock, commercial paper, and merchandise amounted to 
233,082,000 pesetas (£ 9,323,280). The guarantees were 
273,376,410 pesetas Oh 10,405,698) of State debt, and 
88,473,885 pesétas of industrial stock (4.3,538,953). On the 
whole, in this class of operations in 1908 the increase was 
£:2,422,800. On December 31, 1908, the amount still car- 
ried over of personal credits without any guarantee was 
436,635,000 pesetas (417,465,400), and the operations of 
this kind in 1908 had amounted to a total of 1,008,906 
pesetas (£ 40,000,856), being an increase of £°7,040,000 over 
the figures of 1907, 433,281,760. Bills on the home markets 
of the Madrid and provincial offices amounted to 38,674,000 
pesetas (£51,546,900). The Bank undertakes to negotiate 
bills on places where it has correspondents, but no branch 
offices or agencies, and only one correspondent defaulted 
for 63,000 pesetas (£2,520).. This class of operation in 1908 
gave a net profit of 1,001,000 pesetas (£/40,040), being an 
increase of £/3,500 on the profits of 1907. The ordinary 
account current operations in 1908 reached a total of 18,063 
million pesetas (£722,520,000), the increase on the figures 
of 1907 being 50 million pesetas (£ 2,000,000). The special 
accounts current in gold show a total of 37,878,000 pesetas 
(41,515,120), an increase of £139,520. The Bank continues 
assisting the agricultural syndicates when legally organised, 
and there are at present 147 of these associations—2g more 
than in 1907—and they contain 17,000 members. During 
the year 1908 the Bank consented to open a special account 
for the Council of Administration of the Isabel II. Canal, 
for the development of its plan of works to increase the 
Madrid water*supply. The Bank also consented to take 
charge of the Treasury services of the Madrid municipality. 
The results obtained in the provincial branches of the Bank 
‘‘eontinue to be very satisfactory. In 1907 the net profits 
derived from these branches amounted to 21,043,000 pesetas 
(£841,720), and in 1908 £819,080.’’ In the account of the 

ranches, 2,566,000 pesetas (4 i in 1907 were carried 
over, and in 1908 £107,040. The Bank report on the com- 
mercial operations of all sorts during sgh winds up with, 
the statement that their total amount exceeded those of: 
1907 by 332 million pesetas (413,280,000), and this must be 
taken into account when appreciating some shortcomings. 
These. amounted. after all to oh . 6,628,000 _ pesetas 
4245,120), of which. £63,640 were recovered from the: 
ebtors, and the board of directors drew from the total 
gross “profits of 1908 4,987,000 pesétas (£199,480) to cover 
the rest. The grand total of gross profits the com-' 
mercial operations of the ‘Of Spairr in 1908’ amounted 
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oreign goods and products on a smal! scale by furnishin 
on with gold to pay the tariff duties payable os gold. The 
required for this purpose is drawn by the Bank from 
the Treasury reserve accumulat in account current at the 
Rank under the head ef proceeds of the Customs duties, which 
by law must be paid in gold. For instance, at the, present 
ent the Treasury has to its credit at the Bank of Spain 
59 million pesetas (4,2,360,000) of gold that are the proceeds 
of the import duties paid in gold. The Finance Minister lately 
stated that he is confident that in due course the Treasu 
will increase its gald reserve proceeding from this and other 
sources to four millions sterling. It is no secret to Spanish 
fnanciers and Governments that this gold reserve of the 
Treasury may act as a deterrent upon those who now and 
then attempt to drive upwards the rates of foreign ex- 
changes, though the present Finance Minister by no means 
approves of the interference of the Bank to keep the changes 
down, at the expense of the State, with gold drawn from 
its reserves, as several Finance Ministers have done since 
100. A royal decree of April 11, 1908, authorised the Bank 
to offer the public an issue of 60 million pesetas (2,400,000) 
of 3 per cent. _Treasury bonds, which was taken up by 
Spanish capitalists and banks between May 1 and June 13, 
i908. A second royal decree a fortnight later authorised the 
Bank of Spain to offer the public 160 million pesetas 
(£6,400,000) nominal of State 4 per cent. redeemable debt 
that was easily placed on a single day, July oth, because 
the Treasury bonds of 1907 and 1908 were admitted for their 
full face value, and for the value of their coupons up to 


} date. In fact, only 46,301,803 pesetas (£1,852,032) were 


left for the general public, who actually tendered for a much 
larger amount. The Bank undertook all the Treasury 
services, coupons, and amortisation of this new redeemable 
debt. The report officially intimates that the Finance Minis- 
ter has presented to the Cortes a Bill to regulate the rela- 
tions between the Treasury and the Bank, authorising the 
Treasury to concert with our establishment on the basis 
laid down before Parliament. The Bill, however, has not 
yet been discussed in the Cortes. The Bank has established, 
at the request of the Government, a branch in Tangiers. 
Lastly, the report states that they have at last induced the 
Government to recognise a debt of 2,812,083 pesetas 
(£112,482) in virtue of the contracts for collection of taxes 
between 1867 and June, 1883. 

At the close of 1908 the Bank held 344,468,953 pesetas of 
4 per cent. Interior stock (£/13,778,758) and 10,500,000 
pesetas (£,420,000) of shares of the State tobacco monopoly 
company. The Bank received from the Treasury, including 
interest on the above stock, 20,377,789 pesetas (£815,110). 
The total net profits of the Bank of Spain in 1908 were 
41,462,507 pesetas (41,658,500), which was distributed as 
follows :—29,250,000 pesetas (1,170,000) as dividends” to 
the 300,000 shares at the rate of 97.50 pesetas per share; 
8,648,189 pesetas (£345,927) for income-tax, tax on the 
shares, and stamp duty. The balance of the profits, namely, 
3$64,317 pesetas (4,142,572) was carried over to 1909. : 








Notes on Business and Finance. 


The Possibility of War.—fo-day or to-morrow the 
relations. between Vienna and Belgrade will reach a 
stage of acute crisis ; but, as we write, the hopes of a 
pacific solution are increasing, owing primarily to the 
efforts of Sir Edward Grey. The Servian reply to 
Austria-Hungary, which appeared on Tuesday, repeated 
the desire already expressed in the circular to the 
Powers to continue neighbourly relations with the Dual 
Monarchy, and suggested that the latter Power should 
clear up the economic situation by submitting afresh 
to its own Parliaments the commercial treaty concluded 
last year with Servia, and already part of the law of 
that country, putting it in force provisionally mean- 
While if necessary, until the end of the present year. 
But the reply made no mention of the annexation of 
Bosnia and Herzegovina or of Servian disarmament. 
It is therefore regarded by the entire Vienna Press, in- 
cluding even the organ of the Socialists, as an in- 
genious evasion of the real issue, and the Frankfurter 
Zeitung has even said that its silence on these subjects 
amounts to a decided negative. - The Austrian official 
view is that the question-of the annexation of Bosnia 
and the Herzegovina is practically disposed of by the 
Austro-Turkish agreement. which ‘has just’ been’ sub- 
mitted to the. Powers, and, that these latter have merely 
to signify their assent to it, either at the Co 
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or by diplomatic Notes. But the Austro-Hungarian 
authorities clearly regard the conference as superfluous 
and undesirable, and this view, it may be noted, has 
also been put forward by M. Hanotaux in Paris. Be- 
fore the delivery of the Servian reply Austria-Hungary 
had called out, the reseryists of six army corps, whose 
headquarters are respectively at Vienna, Serajevo, 
Temesvar, Leitmeritz, Hermannstadt, and Agram, 
while Servia had summoned her last line of reserves, 
and active preparations are being made in both 
countries for war. Probably to-day Count Forzach, 
the Austro-Hungarian Ambassador at Belgrade, will 
present another Note, requiring the Servian Govern- 
ment to declare clearly and unmistakably that it will 
avoid further references to the annexation, will 
dismiss its reserves, and will cease to arm. 
Meanwhile, however, Sir Edward Grey has de- 
patched to Paris and St Petersburg the draft of a 
Servian answer, which he proposes that Great Britain, 
France, and Russia shall recommend for acceptance at 
Belgrade. It is based on the text of the advice given 
by M. Isvolsky to the Servian Government: before the 
issue of the Servian circular to the Powers last week, 
and is stated to contain an explicit renunciation of all 
claims in connection with the annexation, and a clear 
promise to disarm. It is also stated that the Servian 
Government is ready to give such assurance, and the 
Temps of Friday, which gives the clearest account 
available of the draft answer, regards the latter as a 
useful preparation for the conference. It also appears 
that the British Government, while acknowledging and 
accepting the Austro-Turkish agreement; insist that 
the questions on which a previous agreement has been 
reached by separate Powers must be submitted to the 
Conference, while Russia and Italy likewise insist on 
the necessity for a Conference, though the latter pro- 
poses a more limited programme. France, no doubt, 
will follow Russia. Of course, the war party in Vienna 
is active and vociferous, and there are grandiose 
echemes either for the virtual incorporation of Servia 
in the Dual Monarchy, or at least for the creation of 
a Southern Slav Customs. Union, which would per- 
manently convert Servia, and possibly Montenegro, 
into commercial dependencies of their powerful neigh- 
bour. Of course, also, there are interpreters of the 
crisis—notably “The Times’ correspondent at Paris— 
who regard Servia as a mere pawn in a great Austro- 
German game directed from Berlin, the result of which 
will demonstrate that the Triple Alliance is stronger 
than the Dual Alliance plus the Anglo-Franco-Russian 
entente. However, such a demonstration is hardly 
worth a war even in the Balkans, and it is certain that 
the Emperor of Austria, at any rate, desires peace. We 
may still hope, therefore, that next week the war cloud 
will clear away. But everything seems to depend on 
the wording of the Servian answer and the manner of 
its reception in Vienna. 





The Stock Exchange.—While a small minority of 
Stock Exchange members, writes a correspondent, have 
worked themselves into a high state of excitement over 
to-day’s Committee election, others have been more con- 
cerned with the political outlook in the Balkans, which 
was rendered all the more anxious by the strike in Paris, 
though the Stock Exchange escaped fairly lightly from 
the worst consequences of the trouble, as the pair of 
telephone lines. worked more steadily than might have 


tentions are plentiful, and new business is paralysed. 
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Even the bears hesitate to go short at a time when 
prices are already'so depressed. Prices, as a matter of | 
fact, would have broken much more sharply if the idea jj 
of a Continental war had been seriously entertained. 
.As it is, the House hopes the conflict, if it comes, will } 
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debate still less than the Near Eastern outlook. Con- 
servative as the Stock Exchange is, the policy of spend- 
ing more and ever more millions in battleships is re- 
cognised as likeiy to depress the quotations for Consols 
and gilt-edged securities still further. In whatever 
shape the requisite money will be raised, Consols are 
bound to suffer directly or indirectly, and the market 
has been so buffetted since the outbreak of the Boer 
War that new burdens upon the national expenditure 
are regarded seriously. That the supremacy of the 
Navy must be maintained not a member in the House 
disputes, but the cost, not only in actual cash, but in 
depreciation caused to other securities, is weighed with 
apprehension in the Consol market of the Stock Ex- 
change. For the time being, the Navy debate has dis- 
lodged most of the interest previously displayed in mak- 
ing guesses at the Budget, but in view of the high 
notes of warning struck by Mr Asquith, Mr McKenna, 
and Mr Balfour, the Stock Exchange has steeled itself 
to the prospect of a national balance-sheet which will 
not err on the side of economy or relief of taxpayers. 
Meanwhile, members are still engaged with the 
domestic squabbles by which the House has been 
brought into disrepute, and the astute bucket-shops 
given a splendid advertisement for nothing. Yet the 
Stock Exchange membership expands. The House year 
does not begin until next Friday, but already there are 
between forty and fifty candidates, of whom about nine 
are prepared to pay the full 500 guineas subscription, 
the others coming in under the rule which reduces 
this amount by one-half to those who have served an 
apprenticeship of four years as clerks in the House. 
Resignations are comparatively few, which has had the 
effect of advancing the price of ‘‘ nominations ’’ to 
£30, a price £25 above that of a month ago, but £800 
under the figure at which a nomination changed hands 
soon after the Rules passed which brought nominations 
into being. Many members, nevertheless, are taking 
advantage of the permission allowed them to retire from 
the markets for a year without payment of subscrip- 
tion, but to counteract this there are others coming 
back who have just finished their twelve months’ holi- 
day, as the House calls it, and are about to try their 
fortune once more as brokers or as jobbers. 


Employment During February.—A further improve- 
ment took place in the condition of the labour market 
during February. According to the monthly statistics 
compiled by the Board of Trade, the number of un- 
employed was considerably diminished. In the 416 
trade unions making returns, 58,670 men (the total 
membership is 696,688), or 8.4 per cent., were unem- 
ployed at the end of the month. This percentage is 
-3 less than was reported at the end of January, which 
in turn was more favourable than the December figure. 
It will be seen from the following table that this fall 
compares with a rise at the corresponding time last 
year :— 

Percentage at the end of — 


As compared with a year ago, most of the principal 
industries were less busy. .In the boot and shoe 
and cotton, trades there was little change, and in the 
linen, hosiery, and tinplate industries there was some 
improvement. In the shipbuilding trade, employment 
continued bad, but there was a slight improvement as 
compared with a month ago. Employment in the 
building trades also continued slack, but this was 
partly due to the bad weather. Agricultural labourers 
were, generally speaking, in regular employment 
during February. The forward state of farm work, 
however, affected the demand for day labourers in 
many districts, and in consequence the supply of such 


}| men was somewhat in excess of the demand. For dock 
and riverside labourers employment in London con- 
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tinued moderate on the whole—about the same as 
month ago, and a little better than a year ago. At the 
other principal ports it was bad generally, and worse 
than a month ago. The changes in rates of wages 
taking effect in February concerned 148,000 work. 
people, of whom 4,000 received advances, and 144,000 
sustained decreases. The number whose wages were 
raised: included 3,400 ironworkers in Northumberland 
Durham, and Cleveland; and among those whose 
wages were lowered were 120,000 coal miners in Dur. 
ham, over 4,000 blast-furnacemen in Derbyshire, Not. 
tinghamshire, and Scotland, and 14,000 engineers jn 
Manchester and district. The total computed effect 
of all the changes reported was a net decrease of 
£4,000 per week. Nineteen trade disputes began in 
February, as compared with 28 in the previous month, 
and 18 in February last year. The total number of 
workpeople involved in disputes which began or were 
in progress during last month was 8,050, or 3,971 less 
than in January, and 28,086 less than in February, 
1908. Definite results were reported in the case of 
18 disputes, new and old, directly involving 2,097 per- 
sons. Of these 18 disputes, 5 were decided in favour 
of the workpeople, 7 in favour of the employers, and 
6 were compromised. 


Cammell Laird and Vickers Maxim.—The report of 
Cammell, Laird, and Co. and Vickers, Maxim both 
speak of the great depression through which the 
steel trade has beem passing, and neither of the profit 
and loss accounts are good reading for the share- 
holders. The directors of Cammell, Laird, and Co. 
say that: 

The condition of affairs set forth in last year's report bas very 
seriously reduced the prosperity of the company, the turnover 


having been reduced by fully one-third owing to a scarcity of 
orders. The directors are glad, however, to feel that confidence is 


being gradually re-established and that better results may be || 


expected as the trade of the country improves. 


This statement prepares us for a very poor result when 
we come to the figures, and we find that, in fact, there 
is a debit profit and loss balance of £/169,000. Vickers, 


Maxim’s profits, meanwhile, have been reduced from |} 


£768,525 to £416,846. The following table gives the 
profits and dividends of both companies for the last 
three years :— 

--——-19:6 —-— ———197—- ee] ee, 

Net Profits. Div. Net Profits. Div. Net Profits. Div. 
Cammell, Laird,and Co. .. 273,780 .. 10 ..Dr.,617.. 24 _.Dr.18e133 nil 
Vickers, Sons, and Maxim.. 879,904 .. 15 .. 768,525 ..15 .. 416,846 .. 10 
The loss suffered by Cammell, Laird, and Co. is, of 
course, very largely the result of the trouble in 1907, 
when they were knocked off the Government’s list of 
contractors, and discovered that certain ore and coke 
contracts would cost them something not less than 
£140,000. The sum turns out to have been £5155,000, 
of which £91,000 falls on to the past year’s accounts. 
The joss in Government contracts, too, must have 
been considerable, as the company was not put back on 
to the list until the end of the first quarter, though we 
may believe that the Government Departments them- 
selves were a good deal inconvenienced by losing so 
important a contractor. In addition to these troubles, 
the company had also to face difficulties connected with 















the mines at Sierra Menera, the ore from which, after |) 
being shipped, was discovered to be not quite suitable || 
The present report, however, says |} 


for the furnaces. 
that this difficulty has been finally overcome. Alto 
gether, we may hope that the series of calamities 


which have assailed the company is now past, though it || 


wili almost certainly be years before the profits come 
back to their old level. The preference dividend (5 per 
cent.) has been im arrears since June, 1907, so that 
there is now 12} per cent. due on the shares, and by 
the end of this half-year they will be carrying 15 per 
cent. In the aggregate this amounts to £184,000—4 
sum that must, th the present state of business, take 
a long time to clear off. The price of the pre- 


ference shares is 33, and the movements of the last few 


years are as follows :- 
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Highest. Lowest, — Lowest. — Lowest. 
Ordinary. + ll oe 83 oe ta oa oe * ay 
preference. S18 +. Sy ++ Sg .. Sty .. 44 2. Sg 
In the days Of the company’s prosperity the normal 
price of the preference shares seems to be from 5 to 
‘|, though six years ago they were up to over 6. 
Roughly, they have lost about two points since the ex- 

sures of 1907. In the case of Vickers, Maxim, it 
will be seen that the net profits have fallen by about 
352,000 } but this figure is arrived at after deduction 
of debenture interest, which was a good deal larger in 
1908 than in 1907, Owing to the issue of £'1,000,000 of 
debentures in February of last year. This issue has 
raised the debentures of the company to £3,037,000, 
and presumably the additional interest required for the 
year was not very much less than £50,000. The report 
states that during the last few months business has 
improved, and that some important orders have already 
heen received. 





The Fall in United States Government Bonds.—The 
decline in the revenue of the United States Govern- 
ment, to which President Taft refers in his Message, 
| is accompanied by some curious results in the money 
| market and bond market of New York. Jt is well known 
that the great market for these Government securities is 
in the banks, who buy them to secure first their note 
| circulation, and secondly the Government deposits with 
|which they are entrusted. But with a _ declining 
| revenue the Government has had less money to deposit 
| with the National Banks ; its balances have sunk lower 
| and lower, and the bonds by which they were secured 
have ceased to be wanted by the banks. Thus the 
market value of the bonds, which is, of course, almost 
Jentirely artificial, has fallen rather rapidly. For 
example, a series of bonds which stood at 105 in 
December, 1907, closed in 1908 at 103—a drop of two 
points in a year; while at the end of February last 
| they stood at 101—a drop of another two points in two 
months. The reason for the fall is seen on a com- 
parison of the recent National Banks’ statement with 
the corresponding statement of a year ago. There has 
| been a drop of $133,000,000 in the United States 
| Government deposits, and in the circulation a drop of 
| $12,000,000, the amount of United States bonds held 
falling meanwhile by $5,117,000. The difficulty is a 
complex one. On the one hand, the decline in :evenue 
and deposits involves a fall in the bonds, and the decline 
in trade, which renders it unnecessary to keep so many 
| notes in circulation, has the same effect. But, on the 
|| other hand, the same causes are driving the Treasury 
| to raise money by loans, and President Taft already 
| speaks of am issue of Panama bonds. It is, there- 
| fore, most desirable that the price should be main- 
| tained. Altogether the position proves how unsatis- 
factory is a bond-secured circulation. It is especially 
| bad that the banks, who are naturally anxious to keep 
| up the price of the bonds, should be tempted, as they 
| are, to keep more notes than are required in circu- 
| lation, sO as not to spoil the bond market. A recent 
| circular of the National City Bank of New York says 
| that the circulation at present is undoubtedly too large 
for the country’s needs, and that it has only been re- 
tained at its present size with great difficulty. As Mr 
Mason said the other day, in a paper read before the 
Institute of Bankers, the system is inelastic, and its 
result is either stringency or redundancy. Three 
years ago there was stringency, now there is redund- 
ancy, and so long as the circulation remains on a bond 
basis the two are almost certain to alternate. 














_The Political Outlook in Italy.—The general elec- 
tion in Italy has resulted, as was expected, in a vic- 
tory for Signor Giolitti. Of the 496 Deputies elected 
(there being twelve double returns) 267 are classed as 
Supporters of the Ministry ; the Constitutional Oppo- 
sition, led Signor Sonnino, number 52, the 
an 42, the Radicals 42, the Republicans 24, 
t 


‘naccounted for, of whom 26 are described simply as 











are 24 avowed Clericals. This leaves 45. 
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members of the ‘‘ Right ’’; but probably most 

will vote with the. Miniasecialiets, shine oo 
strength, indeed, is estimated by one paper at 360. 
At worst, the latter are more than half the 
Chamber (508 in all); and the other fractions 
are too hostile to one another to combine against 
them, while their forces may be reinforced on 
occasion by either. the small body of Clericals 
or the bulk of the Socialists, Radicals, and Repub- 
licans, who together constitute the Extreme Left—especi- 
ally as the Socialists have become less irreconcilable 
of late. The Clericals entered into the contest under 
strict limitations imposed by the Vatican, being 
only allowed to stand where the alternative candidate 
was avowedly anti-Clerical—the most prominent issue 
on this occasion being that of religious instruction in 
primary schools ; but some of them went beyond their 
limitations, and denounced the Ministerial and other 
candidates for the various divisions of Rome, with 
disastrous results to Clerical hopes. They have, how- 
ever, increased their numbers from seven to 24; and it 
is probable that many of the Southern Deputies, nomin- 
ally supporters of the Ministry, are more or less 
pledged to uphold the claims of the Church. For one 
Minister, Signor Tittoni, the outcome is unfortunate. 
The time for dissolution was chosen to avoid a debate 
on foreign policy, which might have led to his resigna- 
tion; but he is suspected of favouring Clerical aspira- 
tion, and the entry of avowedly Clerical candidates into 
the contest has notably strengthened the demonstra- 
tions against ‘‘ Clericalism.’’ Signor Rava, the 
Minister of Public Instruction, for instance, has been 
returned, in spite of the deep offence he has given to 
devout Catholic parents by new school regulations. 
Thus Signor Tittoni is further compromised, and the 
Press is casting about for a successor to him at the 
Foreign Office. The strength of the Extreme Left— 
which has gained altogether 31 seats, and whose 
members have been foremost in denouncing Signor 
Tittoni’s complaisance to Austria—indicates that 
the Ministerial policy may be rather less friendly 
to that Power; and that party, being ‘‘ Irredentist ”’ 
and Austrophobe, is not likely to make much difficulty 
as to voting supplies for national defence. It would 
be better for Italy, in the long run, no doubt, if parties 
were more evenly divided, and if the Constitutional 
Opposition had any hope of furnishing a Ministry in 
the near future. But the ‘‘ Transformism’’ of 
Depretis in the ’eighties upset regular Parliamentary 
government with two distinct parties, and its effects 
have not yet passed away. 





The Australian Government and Naval Expenditure.— 
The Fisher Government has taken the first step 
towards the construction of an Australiam fleet. Our 
Sydney correspondent, writing on February 9th, 
says :—On Friday last the Premier announced that 
it had been decided to order two torpedo destroyers 
of the river class of the latest approved type. It is in- 
tended to put these in hand at once, tenders for the 
construction of the vessels having already been re- 
ceived. When some further information, already 
cabled for, is to hand, a decision will be promptly 
arrived at, probably this week. Though these two 
boats are to be built im England, the Government hopes 
to construct further additional vessels locally. To this 
end selected artisans are to go to England to get 
experience in the work of construction. On their 
return a third destroyer is to be built at the proposed 
Government dockyard. The site for the yard is not 
yet settled, though reports on several localities have 
beem prepared. The cost of these boats will be in 
part met by the £250,000 voted by Parliament for 
the purpose some time ago. The decision, which is a 
step towards the realisation of Mr Deakin’s scheme, 
has aroused much interest. There are two main 
schools of naval defence here. One favours the con- 
struction of an Australian Navy manned by Aus- 
tralians, while the other argues that we have nothing 
to fear while the British Navy is unbeaten, and that 
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the cost of a local navy is prohibitive and unneces- 
sary. ‘The present move is, however, generally hailed 
with a certain amount of satisfaction as being a 
beginning. A Government dockyard is, however, 
thought to be unnecessary, for it is considered that 
the destroyers may be more efficiently and economi- 
cally built at the Woolwich Dock in Sydney. Mrk — 
M.P., has again raised the question as to where the 
Federal Labour Cabinet proposes to get the money 
it will need to meet its obligations, which are assessed 
at somewhere about 20 millions. As the Labour plat- 
form disapproves of borrowing, the problem is not 
an easy. one for Mr Fisher to solve. Mr Deakin and 
the Leader of the Opposition, Mr Cook, have had an 
informal chat on political affairs, and a coalition of 
the respective parties is spoken of. Nothing definite 
so far has happened. There has been a_ decline of 
£600,000 in the Federal Customs and excise revenue 
for the past seven months. It is not, however, looked 
upon with alarm, as business generally seems fairly 
prosperous. Still, it will cause some concern to State 
Treasurers, whose revenue must suffer acordingly. 


Afforestation in Germany.—In last week's issue of 
the Economist we drew attention to the work of 
afforestation now being carried on in Denmark, 
In its current issue 
the Board of Agriculture's Journal gives a good deal 
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ment propose to bring about in the 


|. of infermation as to the planting of waste lands in | 
Germany. Prussia alone, it appears, has taken up the tinue the work subject to a proportionate writing-off 


work of afforestation to any great extent. During the 


{six years 1901-1906 about 300,000 acres of suitable 


‘ land were acquired by purchase or exchange. 
.of this area was already wooded, and it also included 


A part 


]. about 57,000 acres of agricultural land and a number 


of houses and farms. The total cost amounted to 
£1,934,000, and the cost of afforestation amounts, we 
are told, om an average, to about 48s per acre. The 
Scotch fir is the tree almost entirely used. Other 
measures are employed by the State for encouraging 
afforestation among rural communes and private land- 
owners. Expert instruction and advice are given to 
landowners ; the efforts of societies for sylvicul- 
ture are stimulated; seedlings and plants are pro- 
vided cheaply or free of charge; and 
and prizes are given for afforestation. In _ 1908 
an outlay of £22,500 was provided for in the 
Budget for the purpose of encouraging communal and 
private action, and the formation of forestry sections 
in the Chambers of Agriculture has done much towards 
the promotion of private enterprise. In Bavaria the 
waste lands and heaths are usually in the possession 
of communal or private owners, and, therefore, State 


j action is limited; but the Royal Forest authorities 


assist and encourage afforestation as far as possible. 
Saxony hag no waste lands of any extent, but here, 
too, private enterprise in the direction of afforestation 
is assisted and encouraged by the State. While no 
special steps are taken by the State in Wirtemburg 
towards the planting of waste lands, there is a law 


} to the effect that am area which in the opinion of the 


Forest Authorities is suited to timber-growing, and 


j which becomes deforested, must be replanted within 


a certain time. In Baden all private waste lands, 


| pastures, fields, and uplands planted with timber are 


i} exempt from taxation for twenty years. 


Sequel to the Alberti Frauds.—A Copenhagen cor- 


; respondent writes :—According to the statement accom- 
| panying the Bill about the Farmers of Sealand Savings 


| Bank now before our Legislature, the deficits.eaused by 


| Alberti’s swindles and embezzlements amounted to 
1 Kr. 15,121,502 om December 11, 1908, from which has 
i) to be deduct 


ed the reserve fund of Kr. 659,234 and 


} added working deficit for four months, of Kr. 50,000 


| per month, Kr. 200,000. This makes a net deficit for 
# April, 1909, of about Kr. 14,700,600, or about 40 per 


cent. of the deposits. In order to re-open the bank it 


i 


grants | 


sadly misplaced confidence. 
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following 


nranner :-—— 


‘Writing off 25 per cent. of the deposits ........, 


Payment by the guarantors of the savings bank . 


‘Payment in settlement by the Farmers of Denmark 


port Association .......seeceesseseesens 
Profit om loam ....eeeeeeeeeees pp eabatainwe ean ie-ce 
State grant........seseeees 


15,824,715 
Exception, of course, is taken by many to the State 
contributing Kr. 4,000,000 towards a deficit jn “ 
savings bank, but it should be remembered that both 
the director or chairman) (Alberti) and the vice-chai-. 
man (Ole Hansen) were Ministers of State, a fac 
which naturally was apt to inspire additional though 
conditions under 
which the Farmers of Sealand Savings Bank js to re- 
open in case the Bill be passed do not present any 
special features of interest, but much and severe com. 
ment has been made upon certain alterations which the 
Government at the same time propose in the existine 
Savings Bank Act of May 28, 1880. According to 
this law the affairs of a savings bank are to be placed 
in bankruptcy when there is a deficit of 5 per cent., and 
the board incur a grave responsibility. One of the 
new amendments provides that should an official jp. !’ 
vestigation of a savings bank’s affairs prove that 
there is a deficit not exceeding 25 per cent. the 
Government can give such a bank permission to con- 


of the bank’s deposits, provided such writing-off is not 
objected to by more than one-fifth of the depositors, 
representing at least one-fifth of the aggregate 
deposits. This somewhat extraordinary Government 
proposal has been publicly denounced as a measure for 
legitimate swindle, intended im the first instance to 
relieve M. Ole Hansen, formerly Minister of Agricul- 
ture, Alberti’s close friend, and still a member of the 
Danish Folkething, from the responsibilities falling 
upon him. A leading Opposition paper denounces this 
proposal as the climax of insanity, which could only 
be brought forward in a country so long autocratically 
ruled by its greatest swindler, whose political helpers 
still flourish in public life. 


A Demonstration in Intensive Farming.—1If the small 
holder is to provide a living for ‘himself and family 
from his few acres of land, it is clear that the ordinary 
methods of farming are inadequate, and _ intensive 
systems of management must be adopted. However 
skilful and experienced he may be he cannot support 
himself, to say nothing of those dependent upon him, 
upon a few acres of wheat or oats or meadow land, 
and if small holdings are to realise the expectations of | 
the advocates of the movement specialisation and 
intensive methods are essential. Mr M. J. R. Dunstan, 
of Wye College, has just concluded an experiment 10 
intensive cultivation, carried out with the object of 
demonstrating to small holders the use to which they 
might put their limited acres. On April 7, 1908, 5ix 
acres that had been under oats during the preceding 
season were planted with early potatoes, the sets of 
which had been sprouted in boxes. The land was in 
excellent condition, the oat stubble having been dunged 
with 25 loads of farmyard manure per acre, while 
3. cwt superphosphate of lime, 14 cwt sulphate of 
potash, and 14 cwt sulphate of ammonia were sown 
immediately before planting. The cost of producing 
the potato crop, including rent, manure, seed, cult! 
vation, and carriage to station amounted to £19 55 
per acre, and the crop, which averaged g to 11 tons 
per acre, was sold at prices from -7os to gos per to”. 
The net average return per acre was £35 !'5) leav- 
ing a net profit of £19 6s per acre. Immediately after 
digging, the land was ploughed, and cauliflower plants 
were put in; the season was extremely dry, and a “ 
or two might have been gained under more favourable 
conditions. As it was, the plants were watered in, 
with the result that there was no flagging, and me 
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|} by Mr Dunstan, however, that such a result can be 
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ot a good start. The plants were put in at the rate year ; while £'30,000 are distributed in preference divi- 
dends (making 5 per cent.) against £'52,000 (making 8} 
per cent.). The ordinary shares get nothing as against 
4 per cent. The preference shares, under the re- 
arrangement scheme of 1902, are entitled to a 7 per 
cent. dividend, and then to half the surplus until they 
have received a full 7 per cent. on their old unimpaired 
value. Im other words, they get £42,000 before the 
ordinary shareholders get anything ; then they share 
the surplus until their distribution reaches £70,000. 
They are thus entitled, if profits allow, to a dividend 


ef 10,000 per acre at a cost of 4s per 1,000 for plants. 
\ hundredweight of nitrate of soda was given them, 
and they were hand-hoed once and horse-hoed twice. 
Selling began ‘on October 28th, when consignments 
were sent to the Borough Market, Bexhill, and some 
jew were sold locally in Wye and Ashford. In dil, 
-77o heads were marketed at an average price of 
14gd per head, realising per acre £40 11s 4d. The 
cost of plants, labour, manure, cutting, packing, 


delivery, rail charges, commission, and returns of 









the early potatoes, makes a total of over #’49 per acre | has fluctuated as follows :— 


from the two crops. It will be noticed that the whole 


of 11% per cent., though they have never had more | 
than 8% percent. The price of the preference shares | 


of the manure applied is debited to the crops, but it is| Highest ...... ae an Ie Goes en teteuer: | 
intended to take a crop of oats on the ground this year | Lowest ..,.., 25 .... gp cee. Spy eeee BP cece ee 


without further. manuring. The land at Wye upon 
which the experiment was made offers no particular ad- 
vantages ; it consists of a fairly useful loam on a chalk 
subsoil, and is rented at 30s per acre. It is not argued 








During the year properties were sold to Messrs 
Brunner, Mond, and Co., and the value of the property 
in the’ balance-sheet is £10,000 lower. ‘‘ Sundry 
creditors ’’ have dropped by £41,000, and ‘‘ sundry 


obtained always, or that by a great increase of the | has fallen from £73,324 to £41,010. 


debtors ’’ have risen by £5,000, while cash in hand | 


area a proportionate increase in the returns may be 
expected, but as it has been done under not the most 
favourable conditions it may be done again. The esti- 
mated labour represents one-fourth of a man’s time, 
so that it would appear that such a venture might 
prove remunerative for small holders, under certain 
conditions. In the event of the cauliflowers failing to 
head, or the crop not being marketable from any other 
cause, they would prove suitable sheep feed, so that 
the value need not be entirely lost. The capital 
required is that for the first crop only, since the returns 
from the potatoes are available for the expenses of the 
cauliflower crop. Other catch cropping demonstra- 
tions are in progress, and the results of these, if they 
prove of sufficient interest, will be made known this 
vear; but to the clever cultivator there are many crops 
which would lend themselves to such intensive cultiva- 
tion with good results. 





The Salt Union.—The improvement shown in last 
year’s Salt Union report has not been maintained, 
and the net profits for 1908 are nearly £24,000 down. 
After the hopes raised by the advance of 1907 this is 
at first sight disappointing, but it appears to be due 
rather to the general depression than to particular 





causes affecting the Salt Union. The results of the 
past five years may be seen from the following table :— 








1906. | 1907. | 1908. 


-—— 















empties amounted to #10 per acre, so that there was 
a net profit of over £30 per acre, which, with that of 
} 


£ e|e £ £ 

Balance forward ...... --| 2,747 770 170} 1,274 2,349 
Net profits....+. 222. ....| 87,023] 68,400) 70,104) 127,075) 103,799 
ed .| 89,770| 69,170, 70,274) 128,349] 106,148 
Deberitnre tntaseet css. 000) 54,000! 54,000! 54,000! 54,000 
15,000] 15,000} 10,000} 20,000 





Preference dividend ....| 15, nil nil ai Ba) 
) ( ) 
Ordinary dividend ...... i he nil nil a 0 ni 


, 2 
Carried forward ......+. 770: 1,274 2,349) 2,148 


Thus the net profits, though lower than those of a 
year ago, are, with that one exception, the highest of 
the last five years. That is rather an encouraging 
thing, because the sales in 1908, owing to the de- 
pression, were very small indeed, and the larger profits 
have been made on fewer deliveries. The tons of salt 
delivered in the last four years. are as follows :— 


1905. 1906. 1907. 1908. 
861,000 .... 910,000"... 909,000 .... 781,000 
Comparing, r9e8 with 1 we find a drop of 130,000 
tons. in deliveries onvlone with a rise of £33,000 in 
het profits, and we may assume that ‘the: North- 
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Reserve and depreciation| 20,000 
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The New Port Authority.—The Port of London 


Authority held their first meeting om Monday, when the 
chairman, Sir Hudsom Kearley, made an interesting 
inaugural speech. No better generat account of the 
true purpose and policy of the Authority could have | 
been given. It has been created, he said, with wide } 


powers for the improvement of the facilities of the Port, 
because the dock companies and the Conservancy, com- 
petitors divided in authority, had not sufficient powers 
for the purpose. But it must exercise its powers with 
prudence, or they may easily prove a burdensome tax, 
and so do mere harm tham good. He referred to the 
fears expressed lest the Port Authority should act with 
injustice to the competing interests of wharfingers and 
warehousemen, but he asserted that they were deter- 
mined so to discharge their duties that every interest | 
may derive benefit. For the present the Authority will 
be fully occupied in devising machinery to weld together | 
the concerns taken over, and to carry on the business of 
the Port without interruption. Accordingly, the only 
business actually transacted was the appointment of a 
special committee on organisation. We welcome 
especially a reference of Sir Hudson’s to the position of 
London as a gréat depdt, ‘‘ an international Port and | 
market towards which the whole of the world gravitates 

in order to ate in a multitude of commodities.” 
Traders will reassured to know that this circum- | 
stance will be constantly present to the mind of the [ 
Authority in fixing rates, especially in connection with 
transhipped and re-exported goods. In an interesting | 
reference to his personal position, Sir Hudson also | 
alludes to the connection in interest between the Port 

and “‘ the great metropolis, with its teeming population 

equally and as vitally interested in its welfare as those 

who import or export merchandise, or those who come 

and go in ships.’’ The interests of London and its 

Port are, ‘indeed, a great whole, and need for their 

advancement just such a wide and enlightened public | 
spirit in their administration as that exhibited in this } 
speech. Mr Philipson, the secretary of the Thames Con- | 
servancy, has been appointed to act as temporary secre- | 
tary of the Port Authority. The Authority adjourned | 
till the 23rd inst., when it will consider the appoint- } 
ment of a vice-chairman and standing committees, the | 
constitution of departments, and standing orders. : 





{ 
Wheat Elevators in India.—As the United Kingdom | 
absorbs. over 80 per cent. of the exports of Indian 
wheat, P ; < ‘ . ‘ 174s Wn 
tors in India will be of interest to English readers. ii 
The Indian harvest begins, roughly speaking, ae 


. 


ls for the establishment of grain eleva- | 


April, and as the rainy season commences in June, |f 
serious Gamage is ‘iiflicted on the wheat if not pro-|f 


irect wetting, but also by weevils, which ‘are most |[ 
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agencies, great loss is in- 
flicted on the holders of grain stocks in India by 
thieves and rats. The t method of dealing with 
these nuisances is to export the wheat as soon as pos- 
sible, and as most of the Indian grain passes through 
Karachi, this policy on the part of Indian exporters 
involves a severe congestion of the means of trans- 
port. Naturally the railway companies do not feel 
disposed to increase their supply of rolling-stock merely 
to meet a demand which occurs for only two months in 
the year, with a result that the later shipments of wheat 
to England arrive in a damaged condition, owing to 
the inroads of weevil and other causes. According to 
by the Indian Commercial Intel- 
ligence Department, these difficulties would be removed 
| if the wheat could be stored up-country in properly 
constructed elevators. This system, it is maintained, 
would not only protect the wheat from damage, but 
would enable a steadier supply to be kept up with Eng- 
| land instead of being suddenly rushed over, as is at 
| present the case. 


injury wrought by these 


—— 


Wills and Bequests.—The Jilustrated London News gives 
the following list of wills proved, with the amount of 
| personalty in each case :— 


| Sir Francis Smith, late of 19 Harrington gardens, 
South Kensington . 
Mr Becher Tidd Pratt, late of Newark, Nottingham... 
| Mr William Henry Borroughes, late of Ancaster road, 
Ipswich 
| Sir Andrew Mitchell Torrance, M.P., late of Clydes- 
dale House, Highbury Quadrant 
Lady Agnes Frank, late of 3 Elvaston place, S.W. ...... 
Mr Francis Marshall, late of Carlton terrace, Edin- 
burgh 144,720 
| Mr 
| Regent’s Park 
Mr Joseph Stewart Burton, late of St Winifreds, 
1 Reigate 
| Mr James Joshua Carter, late of Batley, Yorks 
| Mrs Margaret Ackerley, late of Ridington road, Hamp- 
| stead 
Mrs Thomasine Leigh Browne, late of 58 Porchester 


£116,470 
121,445 


44,306 


759537 
5192 


142,081 


114,527 
102,0 


70,565 


Tue following changes of management and direc- 
torate are announced :—Mr F. Monier-Williams has 
been elected chairman of the British Law Fire Insurance 
in the place of Mr W. Maples, who has resigned. Mr 
C. G. Kekewich has been elected deputy-chairman. 
| The National Bank of Egypt announce the resignation 

of Mr F. Newcomb, their manager in London. Mr 
J. T. Beaty-Pownall, the assistant manager, has been 
appointed manager, and Mr A. F. Gillbee, assistant 
| manager. On and after March 16th the registered 
offices of the Tanganyika Concessions will be Friars 
House, New Broad street, E.C. 


Foreign & Colonial Correspondence. 


AUSTRIA-HUNGARY.—THE WAR SCARE. 
(FROM OUR OWN CORRESPONDENT.) 
. Vienna, March 16. 


YESTERDAY was a very critical day for Vienna. On 
Sunday the news was circulated that Servia’s answer 
to Count Forgach’s note would be handed in at the 
Foreign Office to-day, and telegrams from Belgrade 
seemed to imply that the answer would suit the views 
of the Servian people, but would scarcely be consi- 
‘dered satisfactory in Austria-Hungary. For months 
past the Austrian people have been told that an end of 
the protracted crisis might be confidently expected at 
the approach of spring. Universal nervousness has 
increased as the almanac approached the official date 
of the beginning of spring, and it may be said to have 
|| reached its climax at this:moment. . During the night. 
|| which is just over. ‘the telephones of-all the Vienna 
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newspapers have been besieged by the public 
from midnight to dawn of day the question whe 
declaration of war had been made has been con 
reiterated. Naturally, this nervousness is cont 
and the owners of stocks were the first to take 
fection. Even before yesterday’s Bourse 
quotations fell considerably, and when at one a ~ 
: cee Clock 
the text of the Servian note, which, it cannot be d 
is evasive and dilatory in the highest degree, was ; 
everybody’s hand, shares and stocks were offered "4 
discriminately, and a general fall took place. Of cae 
the most alarming fact was that all Rentes sufiered 
in the fray, the Hungarian more than the Austrian 
but there was not a single exception to the rule. Turk. 
ish lottery bonds went down by 3} crowns at the start 
The most sensitive shares—those of the Creditanstalt 
—fell by 6 cr to 617.50; Hungarian Creditbank py 
44 cr, to 723; Bank Society, by 4 cr, to 515; Boden- 
creditanstalt by 12 cr, to 1,061 ; Landerbank by 4, to 
424; Unionbank by 5, to 530; Hungarian Mortgage 
Bank by 8 cr, to 410. Of railway shares, State Rail 
way Company fell only by 6 cr, but Buschtierad shares 
dropped by 35 cr, Northern Railway by 50 cr to s12 er 
and Orient Railways by 5 cr, to 521. Danube Navies. 
tion fell by 10 cr, and Lloyd shares by 5 cr. Of in. 
dustrial shares, Alpine Mining Company was quoted 
5 cr lower, Prague Iron Industry 23 cr, Rima Murany; 
Works 6 cr, Coal Mines of Brix 10 cr, Magnesite 
shares 12 cr, Hirtenberg cartridges 13 cr, Steyr Arms 
Manufactory 7 cr. ‘ 

At. the moment of its publication, the Servian note 
did not impress the newspapers, or even the Foreign 
Office, so very unfavourably, and it was a surprise 
that the Bourse should have taken such a decided 
alarm. But in the course of the afternoon and the 
evening the Press and the public modified their first 
impression, and rapidly developed pessimistic views of 
the situation. Strange to say, the signal for utter 
hopelessness comes from Berlin, and whilst the Vienna 
Foreign Office only admits that serious apprehensions 
are not out of place, it repeats day by day that there is 
no cause for despairing of peace. One of the reasons 
why such very gloomy views are entertained by all 
those who by a mobilisation would be called to arms is 
the close proximity of Servia’s capital, which is only 
across the bridge to Semlin, so that every detail of 
Servia’s warlike preparations can be observed, and is 
repeated and perhaps in some cases exaggerated. 

The Austrian Foreign Office will answer Servia’s 
last note in a few days, and call attention to the fact 
that the Servian Government neglected to mention the 
most important point referred to in the Austrian note, 
and will insist upon a definite and explicit enunciation 
which will give a clear view of the situation. One of 
the Ministers last night said ‘‘ We must hope for the 
best and be prepared for the worst! ”’ 

To-day’s Bourse suffered still more from the bad im- 
pression made by the Servian note, and the fall of 
quotations which set in yesterday continued to-day. 
The shares of the Creditanstalt fell by as much again 
to 613 cr, Hungarian Creditbank to 717, Anglobank to 
291, Unionbank to 525, Landerbank to 420, States 
Railway Company to 663, Lombards to 99.50, Elbe 
Valley to 444, and Danube Navigation Company to 870. 
These are decided war scare quotations, and one may 
judge what is likely ‘to happen if war is actually de- 
clared. To-day the Vienna papers were informed that 
they will be confiscated if they report any movement of 
troops, whatever the source from which the news 
reaches them. At the same time, it was announ 
from Presburg that the troops of the 15th Army Corps 
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The returns of the Austrian iron and steel works for 
February, 1909, show that the sale ofall kinds of goods 
“rails. has + decreased. « considerably against 
February, 1908, as the following figures will show ‘~ 
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ae 
Compari-\January &| Compari- 

Feerog.?’| son with | February, | son wi 

: 1908. 1909. 1908. 














met. cwt. met. cwt | met. cwt. | met. cwt. 
Rod and shaped iron 239,786 |— 69,435) 467,155 |— 133,788 





Ginders ++eseceevens 56,046 |— 24,502; 148.272 |— 21,012 
| Coarse sheet irom ...- 064 Peer 11,950 110,173 + 6,957 
Il Ralls sseceeeevesens 108,030 [+ 15,271) 190,539 |+ 18,594 
| ah, - beicetnasraaneced cestatapapenis 
| Total +++sseeees 436,926 |— 90.616! 915.139 |— 129,249 


Of course, the sale of girders was influenced by the 
abnormal weather, snow and frost prevailing to an ex- 
traordinary degree during all February, and delaying 
‘the beginning of the building season. All the Aus- 
trian railways’ feceipts have been considerably less 
than in past years for the same reason. The receipts 
of the Southern Railway (to Italy and the Riviera) 
amounted to 20,992,912 cr from January 1st to March 
Jroth, being 1,266,035 cr less than during the same 
|| period 1908. The receipts of the North-Western Rail- 
way (Bohemia) from January 1st to March roth were 
4,398,854 cr, being 467,975 cr less than in 1908 ; those 
| of the Elbe Valley Railway 2,896,286 cr, being 639,980 
\cr less than in 1908. 
| The syndicate which undertook the loan to the City 
of Vienna still has a large amount of bonds to dispose 
lof, but it will probably use its right of option upon the 
remaining amount of 50,000,000 cr, which expires in 
|May. The cartridge manufactory of Hirtenberg has 
published its returns for 1908, showing net profits that 
amount to 2,536,000 cr, against 1,683,000 cr in 1907. 
A dividend of 60 cr will be paid, being 15 per cent. 
The Nobel Dynamite Company will pay a dividend of 
| 100 cr, being 25 per cent. of the capital in shares. 











SHIPPING AND SHIPBUILDING IN GERMANY. 
(FROM OUR CORRESPONDENT.) 
Berwin, March 17. 


ANNUAL reports: of German steamship companies pub- 
lished this week further emphasise the unsatisfactory 
position of the ocean carrying trade. The Hamburg- 
South American Steamship Company has announced a 
dividend of 4 per cent., as compared with 9 per cent. 
for 1907. It was able to write off £101,450 om its 
steamers. The company does not think that the crisis 
in the ocean carrying trade can as yet be looked upon 
as a thing of the past. Its steamers were able to find 
employment throughout the entire year to almost their 
full capacity, but at very low freight rates. Only one 
steamer is at present laid up at Hamburg. Although 
there was an abundance of freight homeward from the 
River Plate, the competition of tramps reduced rates to 
a very low figure. : 
The ‘‘ Kosmos’? line, of Hamburg, which trades with 
the West Coast of South and North America, distri- 
butes only 3 per cent., which compares with 9 per cent. 
for 1907. It writes off £113,600, against Linen, 
and nothing is carried to the reserves. On the other 
hand, the Bank balance of £225,000, reported as on 
hand at the end of 1907, was exhausted in 1908 in pay- 
ing for steamers. The report says that the depression 
of trade in Chile made it necessary to lay up a large 
part of the company’s fleet for months, and the 
steamers are not yet fully employed. Business was 
bad also with other! countries on the West Coast, as 
Well as in the coasting trade between California and 
Central America. Only within the past few weeks, 
however, has there been am improvement im this trade, 
as well as in the trade with Chile. The coffee trade 
with Central American countries was unsatisfactory ; 
but the company expects better business in that trade 
this year by reason of the larger harvest, together with 
an arrangement with the Tehuant National Rail- 
way Company for transporting coffee from the West 
to the East Coast for delivery to the company’s 
Steamers, | 
The ‘* Roland’ line, of Bremen, which was founded 
three or four years ago to compete with the ‘‘ Kosmos "” 
for ‘the West Coast trade, is again not able to pay a 
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dividend, but it made a gpod increase im its gross 
earnings. These amounted to nearly £60,000, which 
compares with £44,000 for 1907. A sum of £45,700 
is written off on its steamers, as against £24,600 for 
1907. This leaves net earnings of only £1,240; as 
compared with £12,600 for 1907. 

The German Levant line, of Hamburg, earned 
#,30,640, ‘all of which is written off on its vessels. 
The company has not earned a dividend for several 
years. It has been suffering sharp competition from 
the ‘‘ Atlas ’’ line of Bremen, which also failed to earn 
a dividend last year, and it now proposes to the stock- 
holdegs to raise new capital in order to absorb the 
latter. The plan of the directors is to issue new stock 
to the amount of £150,000 (the present capital is 
£300,000), besides making an issue of £200,000 prior 
lien bonds ; and it is further proposed that the stock- 
holders shall pay in 30 per cent. on their holdings in 
order to wipe out a deficit incurred in 1907 by an ex- 
traordinary write-off. Of the money to be raised 
£200,000 is needed for paying for the ‘‘ Atlas ’”’ 
steamers and other assets, while above £100,000 will 
go to liquidating the outstanding prior lien bonds. As 
the company has other debts of about £107,000, the 
new capital to be raised will not suffice to put it upon 
a sound financial basis. A number of personal changes 
will also be made in the directorate, Director Hen 
necken, of the North-German Lloyd, and one of the 
directors of the Bremen ‘‘ Argo’’ line, entering the 
directorate of the ‘‘ Levant ’’ line. : 

The Holland-American Line, of Amsterdam, though 
not a German line, may be mentioned here, inasmuch 
as the Hamburg-Amerika and the North-German 
Lloyd own each nearly 13 per cent. of its stock, and 
it does much German business. It reports gross earn- 
ings of only £169,000, against £350,000 for 1907. 
Owing to the company having laid by a large building 
fund during the past few years, it was able to add to 
its fleet the steamer Rotterdam,.of about 24,000 tons, 
which cost about £590,000, without raising more than 
£98,000 new capital. The report says that busi- 
ness prospects are not so encouraging as has been 
variously represented during the past month or two; 
but it admits that an improvement in passenger traffic 
is to be observed. 

The reports both of the Hamburg-Amerika and the 
Hamburg-South American companies refer to the spread 
of the policy of granting bounties to shipping im other 
countries as placing the German companies in a dis- 
advantageous position. The report of the South 
American company expresses the fear that the bounty 
system will be still further extended, having refer- 
ence, doubtless, to the proposed legislation in the 
United States. The report of the Hamburg-Amerika 
also mentions the high prices paid by the British 
Government to some English companies for carrying 
the mails as having the effect of subsidies, and giving 
the companies in question an undue advantage over 
German lines. 

The German East Africa Line has entered into a con- 
tract with the Italiam Government to make regular 
calls at certain ports of the Italian colony of Benadir, 
in Somaliland. It is learned that this action of the 
Government has been much criticised in Italian ship- 
ping circles, where it is said that an arrangement 
might easily have been made with Italian lines, which 
already go as far south as Aden. a 

As the annual reports from the German shipbuilding 
companies come out, it is seen that they did about as 
poorly as the steamship companies themselves. The 
Bremer ‘‘ Vulkam’’ at Vegesack, om the Lower 
Weser, reports net profits of only £1,320, against 
£42,200 for 1907. It passes its dividend, whereas it 
paid 10 per cent. in 1907. The Tecklenborg yard at 
Bremerhaven earned £9,009 net, against £11,380, 
and it again passes its divi . 

The Prussian Government has at length introduced 


the Bill, much discussed in anticipation during the 


past ‘three or four years, for levying ship tolls upon 


mavigable rivers which have been improved in the in- 
terest of shipping. . The Imperial Constitution ex- 
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] plicitl ibits the collection of such dues; and, be- 
j oan ea treaty with Holland respecting the Rhine 
i and one with Austria respecting the Elbe provide that 
f navigation on those rivers shall be free of dues. How 
these constitutional and treaty difficulties are to be 
| overcome does not appear from the Bill or the report 
| accompanying it. The proposal to collect these river 
1 tolls is a curious exhibition of the power of Agrarian 
influences in Germany. Before the Canal Bill of 1905 
1 could be passed, the Prussian Government had to 
| pledge itself to have such tolls introduced before the 
canals could be completed. The selfish design behind 
the proposal is the desire of the Agrarians to gender 
still more difficult the importation of foreign grain 
into the heart of the country. 


FRANCE. 
(FROM OUR CORRESPONDENT.) 
Paris, March 17. 


No further strikes of the Paris electricians have 
taken place, but the incident of the Continental Hotel 
is not yet at anend. The directors refused to recog- 
nise the undertaking entered into in writing by the 
manager that none of the men should be dismissed, 
j and subsequently, with the aid of a body of police, 
turned out all the men and installed others not be- 
| longing to the syndicate in their place. Their leader, 
i M. Pateau, appears to have overlooked Art. 440 of 
| the French Penal Code, which declares anyone who 
has extorted by force, violence, or constraint, or by a 
writing, the signature or delivery of a deed or contract, 
shall be punished by hard labour. The directors have, 
in consequence, solicited the Public Prosecutor to in- 
stitute proceedings against the secretary of the men’s 
H union, who had coerced the hotel manager to grant an 
¥ increase of pay of one franc per day, and not molest 
} any of his unionists. The general discussion on the 
Tariff Revision Bill was to have commenced in the 
Chamber on Monday last, but in consequence of the 
| bereavement in the family of the Minister of Com- 
i} merce, M. Cruppi, it has been postponed until the first 
|] Monday following the Easter vacation. 
A link in the history of railways in France has been 
i broken by the removal of the name of the Western 
company, the Ouest, from the columns of the Indica- 
y teur, the French “‘Bradshaw.’’ The entire system 
i) having been annexed by the Government, it is now 
comprised in the State network, to be classed as the 
Normandy lines, the Brittany, the South-Western, 
y and the Suburban. Among the different companies 
which in 1855 were amalgamated under the name of 
the Western, was the Paris to St Germain line, created 
} in 1835, and which was the pioneer of railway com- 
/Munications by passenger trains in France. Some 
small lines had been previously constructed in France, 
} but they were little more than tramways to carry heavy 
merchandise in wagons drawn by horses, and on the 
| surface of the ground. They had only. one class for 
passengers, but three for goods. The St Germain line 
| Was conceded to the financier, M. Emile Pereire, and 
| was designed to enable capitalists to realise the advan- 
|} tages of railways, and induce them to invest in such 
ventures. The line being: the first in Paris. it enjoyed 
the advantage of penetrating into the centre of the 
| city, and this original track became the trunk between 
the terminus and the Seine, subsequently branching 
off to the other extensions as they were created. The 
result of the experiment was such as ‘to produce 
schemes for other lines, among which was one to 
| Rouen, subsequently extended to Havre and Dieppe. 
| The public were not, however, yet. convinoed that rail- 
| ways had come to stay, and it was due to an English 
banker, Mr Edward Blount, who had commenced his 
career as an embassy attaché, that money, was found t 
|] defray the preliminary expenses, He was charged 
|] with, a mission to England to, precure a sum of 
|| G600,000. He -was so successful: that.on his return 
|] French capitalists took..courage and. added another 
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£600,000. The line to Rouen was commenced j, 
1838, and other sections in the West of France 
all were grouped together ‘under the name of the 
Western in 1855. Mr (afterwards Sir) Edward Blount 
was in the meantime associating with Lafitte and othe; 
capitalists to promote lines that afterwards formed part 
of the Northern and Lyons systems, but the Western 
was always his predilection, and he would speak of ;; 
as his enfant. He converted his bank into a company 
which formed the present Société Générale, and w.¢ 
able to devote himself to railway extension in othe; 
countries, notably the Lombard and Madrid Saragoss, 
lines. He was for many years chairman of the 
Western of France Company, until General Mercier. 
Minister of War, demanded his removal on the ground 
that it was dangerous for French railways to be jn , 
measure directed by a foreigner, who would possess 
the secret of military mobilisations in France. The 
only souvenir of the Western Company remaining js 
the word Ouest outside the stations, and which js no 
doubt destined to shortly disappear. 

The reported increase of capital of the Credit Fon- 
cier is now confirmed. The ordinary annual meeting 
of shareholders called for April 3rd will be followed by 
a special one, to which the proposal will be submitted 
for ratification. 

A deputation of hop-growers have waited on the 
Minister of Agriculture to demand that the duty, which 
the Tariff Committee proposed to raise from 25f to 
4of, should be put up to sof the roo kilogrammes, 
without which the cultivation of hops cannot continue. 

A law has been voted to authorise the Government 
of Indo-China to raise a loan of £2,120,000 at a rate 
of interest not exceeding 3} per cent., including re- 
demption in 75 years, and guaranteed by France, for 
the Yunnan Railway, in the Protectorate. 

An abstract of the Customs returns for the first two 
months of the year, compared with the foreign trade 
of France, gives the following results, the initial values 
of the merchandise being the same for the two 
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+ 4,482,240 


sees 34,588,200 .... 
A note to the returns states that silk wares in the 
parcels post declined on the year from £254,300 to 
£119,720. 
(The remainder of our French letter has not arrived, 
owing to the dislocation of the Paris post.) 
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CANADIAN FARMERS AND THEIR PROTEST 
AGAINST THE CANADIAN TARIFF. 


(FROM OUR OWN CORRESPONDENT.) 
Orrawa, March 7. 


THE movement for Tariff Reform in the United States 
has roused the Canadian farmer to demand relief from 
the manufacturing combines which flourish like gree 
bay trees under our protectionist system. Although the 
Canadian tariff is not so high as the American, ou 
market is much ‘smaller—64 million consumers °° 
against 90; and, as a consequerice, we cannot Cart) 
the specialisation of labour and machinery to such 
lengths, whilst the formation of combines is, of course, 
more easily accomplished. Coaland_icon are found 
together only at the extremities of the Dominion. °™ 
Province of Ontario, where most of our manufacturing 


is done, has’ to bring iron and steel from: Eastero Nova 


Scotia, 1,500 miles away, with the price augmented '9 
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the first instance by almost the full amount of the heavy 
protective duties imposed on the foreign article, and 
then by the cost of transportation all-rail ; and to get 
coal from Pennsylvania or Ohio subject to a duty of 
=; cents per tom. On the other hand, these fundamental 
‘aterials are distributed pretty generally throughout 
the United States, New England and New York ex- 
cepted ; besides which the Americam manufacturer en- 
joys at many centres the further advantage of natural 
vas and oil fuel. The upshot is that, on the whole, the 
price of factory goods is higher in Canada than in the 
States, which means that the cost of raising farm pro- 
ducts is greater here than there, and the net return of 
the Canadian farmer just so much less. 

One must keep these thing's in mind to appreciate the 
remarkable case presented yesterday by a deputation of 
Ontario farmers to the Finance Minister and Sir 
Richard Cartwright, the head of the Trade Department. 
The deputatiom was accompanied by a gentkeman who 
was for years Crown Attorney at Toronto, and who had 
endeavoured, without much success, to punish the 
combines under Section 12 of the Tariff Law, which 
provided substantially that whenever, as the result of 
a judgment of the Courts, the Government is satisfied 

that a combination, conspiracy, or agreement exists 
among manufacturers for the purpose of fleecing the 
consumer beyond the extent permitted by the tariff, it 
_may reduce or abolish the duties levied for the pro- 
tection of such industry. 

It was shown that there are ‘‘ well on to a hundred 
combines im Ontario alone,’’ but that, partly owing 
to the great! expense involved, it is next to impossible 
to bring any to justice. The Government was asked to 
appoint an official to investigate and prosecute, or, 
hetter still, to lower the tariff all round—a recommenda- 
tion which Sir Richard, speaking for himself, endorsed. 
There are 60 lines of manufacturing in the Dominion 
in which the business is confined to five factories or 
fewer ; hence it is no trouble for them, with the aid 
of the duties on foreign goods, to establish 60 com- 
bines of the predatory sort, or, at any rate, as many 
“working agreements.’’ The manufacture of wall 
paper, for example, is in the hands of four factories, the 
value of their aggregate output being about $1,000,000 
a year and the general duty on the foreign commodity 
35 per cent., with 224 on British. Providing domestic 
competition is eliminated by combination, said one of 
the spokesmen, ‘‘ these four factores have it im their 
power to exact at least $300,000 a year more than the 
paper is really worth ’’; and ‘‘ what more natural in 
this and like instances that combination should actually 
take place? ’? The Canadian consumer of cotton ‘‘ is 
forced to pay om the $12,000,000 worth he purchases 
annually at least 20 per cent. above a fair market price ; 
whilst im sugar there appears to be a double-barrelled 
combine, the refiner selling to a select body of whole- 
salers only and the wholesalers agreeing among them- 
selves and with the refiners to maintain pticés at as 
high a figure as the tariff allows. The deputation went 
on to deal with a number of other industries by way of 
illustrating: how the tariff lends itself to injustice and 
robbery ; but I need not follow them further in this 
particular direction. 

Attention was called to various other evil features. 
Where a combination price is agreed on it is usually 
put high enough to ensure a profit to the least efficient 
factory ; and, incentive to improvement being thus re- 
moved, none takes place. It is also a common practice 
to limit output with the view of keeping up prices, 
which has the effect of restricting employment. The 
tack combine has a fixed price-list with fixed terms: of 
credit in selling. Each factory is allotted a certain 
Volume of output, and, if it exceeds it, is allowed only 
60 per cent. of the returns from the excess, the remain- 
ing 40 per cent. going to a common fund. By this ar- 
rangement factories. which do not. run at all. obtain a 
share of the general profits, i 
draws fr the cucshine the others are authorised to 
make their prices low enough to drive him. out of busi- 

A. dealer who began importing tacks 
Canadian duty. of 30 to 35 





; from the | 


per cent. and) yet successfully competing, was ruined 
in that manner. Some 30 or 40 other Ontario combines 
are organised in the same fashion. The secretary cf 
each has access to the books of its members in order 
to see that they are living up to the rules. 


A blanket manufacturer, who was of the deputation, | 


~ amen TS 
el Satanaiasioatl 


opposed the demand of the woollen men for an increase | 


of the duties on woollens to 50 per cent. ; in his opinion. 
‘better results would be secured by making British 
yarns free.”” They are now taxed 20 per cent. He 
exhibited a pie plate, and’said the combine in enamelled 
ware charged $1.08 per dozem for them, although he 
had imported them from the United States for 86 cents, 
after paying the Canadiam duty of 35 per cent. The 
Finance Minister clinched this by adding that German 
enamelled ware was being brought in and sold in com- 
petition with the home-made, notwithstarding that 
the duty on it, because of the surtax, is close on 50 
per cent. On his asking why, under such circum- 
stances, more goods were not imported from England, 
the United States and Germany, he was informed that 
the combines were in the habit of warning merchants 
that, if they bought in foreign countries, they would 
not be allowed to buy in Canada those lines which for 
various reasons are not readily procured from abroad. 
This was borne out by a country newspaper proprietor. 
He had been in the fight against the combine in print- 
ing paper, which had cost the publishers $2,000, and 
discovered that he had made enemies of many or all 
of the other protected industries. As the owner of a 
stationery shop, he was forced to pay an exorbitant 
price for writing paper and other goods. ‘‘ I have been 
quoted prices by American houses,’’ he said, ‘‘ showing 
that I could buy such lines im the United States, pay 
the duty on them, and land them in my store for less 
than the Canadiam combine charges ; but I dare not 
close with these offers because it has beem intimated 
to me that if I buy anything outside Canada I shail 
have to look to outside sources for all the rest of my 
supplies. ”’ 

Another farmers’ organisation will appear here 
shortly to protest against the practice of a number of 
large industries in reducing prices to the foreigner 
while maintaining them to the top notch against the 
Canadian consumer. Some of the industries that carry 
on this system are not only protected from foreign com- 
petition, but are bounty-fed, which makes the matter 
all the worse. Price-cutting for export is resorted to 
by the Americam manufacturer, but then he does not 
receive bounties from the people’s taxes, although, to 
be sure, he benefits by higher duties than ours. The 
General Election being over, and their future assured 
for four or five years to come, Ministers do not pay a 
very great deal of attention to the complaints of the 
farmer. His vigorous “ kicking ’’ at the present time, 
coupled with the evident intention of the Republicans 
at Washington to lower some of the American duties, 
has had the effect, however, of convincing the Govern- 
ment that this would be an inopportune season for in- 
creasing the tariff in the interest of the cotton and 
woollen industries. 


que 
JAPANESE TRADE POLICY AND THE THREE 
: BAD TAXES. 


(FROM OUR CORRESPONDENT IN JAPAN.) 
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SPEAKING generally, Japan’s foreign trade for 1908 ws | 
unsatisfactory. ‘The total up to December 2oth } 


amounted to 478,787,600, of which £ 36,387,300 were 
Compared with the 


exports and 442,400,300 imports. 
corresponding’ period of 1907, this shows a decrease 


| 


in exports of 45,512,800, or 13 per cent., and in im- 


ports of £5,591,500, or 12 per cent. I fo 
1908 was. the smallest since 1904; the figures for the 


The total for | 
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past five years are given for the sake of comparison :— 
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Total. 
£ 


£ 
32,872,100 .. 
33,373,800 .. 
43,762,200. .. 
.-+» 44,541,000 .. 
1908.... 37,500,000 .. 

The decline is attributed partly to the general busi- 
‘ness depression in Japan and abroad, partly to the fall 
in. silver and copper, and partly to the reaction from 
the prosperity following the war with Russia, and, to 
some small extent, to the boycott agitation im China. 
The effects of the enormous expenditure of money by 

‘ Japan and Russia during the war appeared most con- 

spicuously in 1906, when silver rose as high as 334d 
and great business activity was witnessed. The re- 
action began by the autumn of 1907, silver falling 
steadily till it touched 22d, the figure quoted before the 
war. The amount of Japan’s foreign trade for the first 
six months of 1908 was about one-tenth that of Great 
Britain, one-half that of Belgium, and one-third that 
of Argentina for the same period, so that if foreign 
trade can be adopted as a criterion, the latter figures 
show that, per head of the population, these countries 
have a commercial productive power nearly 30 times 
as great as Japan. 

Unfortunately, Japam seems committed to a 
thorough-going policy of tariffs for revenue. The 
Government seems to regard the business enterprise of 
the country much as the French Government regarded 
the people up till the great Revolution, as a thing 
taillable et corvéable & merci. The rate of increase in 
duties which has taken place in the short space of four 
years has probably been unparalleled in the history of 
human foolishness. In 1904 the average rate of duties 
on imports into Japan was 9.84 per cent. ad valorem, 
in succeeding years this percentage has been raised to 
11.66, 14.66, 15.28, and in 1908 stood at 16.30 per 
cent. ad valorem ; while the yield to the Customs has 
increased in these years from 20,519,938 yen on im- 
ports valued at 375 million yen in 1904 to 46,959,596 
yen on imports totalling 500 millions in 1907. Such 
an abnormal increase would seem to indicate that Japan 
has little to complain of in the matter of tariff auto- 
nomy ; yet some Japanese publicists are now urging 
that the Revision of the Treaties, which is to be carried 
out in 1911, should be utilised to secure complete 
autonomy and get rid of all the tariff obligations to 
other nations, by which at present the area of taxation 
is slightly restricted. 

The effect of the general depression of trade has been 
very marked in Japan, especially as it comes at a time 
when the country is by no means fully recuperated from 
the war with Russia. The falling off of about 130 
million yen in foreign trade, as compared with 1907, 
has naturally had its effect on internal trade, which is 
burdened by the high taxation necessitated by .the 
recent war and by the high price of commodities 
occasioned thereby. A sure sign of-hard times in 
Japan is the decrease of purchases before the New 
Year, and this was very marked in December last. 
Very many people are out of employment; all large 
establishments show a tendency to reduce the number 
of their employees, and many smaller works have shut 
up entirely ; while the number of empty houses in the 
larger towns is noticeable. Probably as Japan has but 
recently entered the field of industrialism, and has less 
reserve power, she is more readily affected, while the 
general rise im prices caused by the Government’s per- 
sistence in an illiberal policy of exactions and restric- 
tions. increases the distress. , 

Turning from the trade of the past year to some 
economic questions now pending, some hopeful signs 
may be noticed of a reaction against the policy which 
has proved so injurious in the past. Japamis a-greatly 
overtaxed country, but the most taxes just 
now—the ‘‘ Three Bad Taxes ’’ par.excellence—are the 
ee tax on textile com and the rail- 

Si » Or ticket: tax. salt monopol 
has doubled the price of this necessary within. the last 
three years, and is most » Of. ‘by: 

The railway 
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ideas which were adopted as temporary expeq; 
during the war, and we 8 have since, detolte nara 


pledges, not been removed. The majority of the mem 
bers of the Diet seem to favour the repeal of these three 
taxes, but have not yet found a source of revenye ts 
balance the deficit of 13,000,000 yen which their 
abolition would cause. Cotton goods, however, seem 
m/s, ked out for a further increase of taxation. Cotton 
s:tins, prints, and velvet and grey and white shirtings 
Leing protected by the conventional tariffs, the jm. 
port duty on these articles only amounts to 8 per cent 
ad valorem against about 30 per cent. on other fabrics. 
When the excise of 15 per cent is added, the duty on 
these articles does not exceed 23 per cent. This not 
being considered enough, the Government intends to 
increase the duty when the opportunity offers “ jp 
justice to other fabrics!’’ Japanese dealers in. these 
lines are opposed to the increase, as these imported 
cottons are of high quality, and cannot yet be pro- 
duced in Japan, The above three taxes are no doubt 
examples of the worst kind of taxation. The salt tax 
hampers the food-preserving: industries ; the transi: 


duty restricts development by checking facility of com. || 


munication; while the textile excise not only is a 
heavy burden on the industry itself, but, from involving 
close official inspection, is very expensive to collect, 
The opponents of these taxes in the Diet, instead of 
pointing out these defects and appealing to rational 
principles, generally confine themselves to denouncing 
the Government for its breach of faith in not repealing, 
but even adding to burdens which it repeatedly as- 
serted to be merely temporary measures of war finance. 
The Government replies that it lies with the Opposition 
to suggest substitutes if it desires the abolition of these 
taxes, and this being seemingly impossible, the 
motions for repeal seem unpractical, and fall through. 
The fact is that the powers of the Diet are so vaguely 
stated in the Constitutiom and in practice so limited 
that discussion of financial questions is felt to be more 
or less academic, the powers that be doing what they 
think best over the heads of the alleged representatives 
of the people. The battle of Constitutionalism has yet 
to be fought in Japan, and perhaps a time will come 
when the Japanese Parliament will, like the English 
Parliament in the seventeenth century, define its posi- 
tion for itself. 

Cases of opposition to militarism are so rare that 
when one occurs it is worthy of mention. On February 
gth a member for Kobe moved that the army Estimate 
should be reduced by 4,411,694 yen, suggesting that 
three out of the 19 divisions of the standing army 
should be abolished, their infantry force being dis 
banded, and their other arms distributed among the 
remaining divisions ; also that the local military pre 
paratory schools should be discontinued. Needless to 
say, the motion was turned down, the proposer being 
somewhat sharply rebuked by the Minister of War for 
his ‘‘ want of patriotism.’’ failure was foreseen ; 
in the present state of public opinion it is remarkable 
that the proposal should ever have been made. 


Petters to the Giitor. 
BANKS AND SMALL BORROWERS. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—My critic ‘‘ T. H.,”? who assailed me with Turf 
similes, suggesting I had been “‘got at’’ by wily, 
ic persons on the above subject, has been de- 
molished so effectively by Mr H. W. Wolff that it 
seems almost an act of cruelty to disturb the mangled 
remains of his a ts. There are, however, one 


of the Economist—to him, and to the more temperate 


‘criticism of Mr Ernest Innes.’ 


- Both “ T. H.’? and Mr Inhes seizeon my point about 
the stringency of joint-stock banks where building ' 
concerned. th accuse me, by infere 
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puilders.”” 1 never used the phrase ‘‘ speculative ’’ 
builder, nor suggested for a moment that because 
some would-be local Napoleon of bricks and mortar 
planned a new road, bought a plot, and took the title 
deeds to his bank, he should be readily accommodated. 
What | had in mind—though I am afraid I did not 
make my meaning absolutely clear—was the case of the 
man in a country town who found his business grow- 
ing beyond the limits of his premises, could find no 
other suitable, and was forced to put up new buildings. 
Such a form of security, I contend, is not received with 
any great favour by the joint-stock banks. 

Then Mr Innes speaks of ‘‘ over-production ’’ in the 
building trade. I readily admit that in London and 
many large provincial towns there has been a great 





| deal of over-production. But in the country districts 


SID 


the reverse is the case, and Mr Innes need only turn 
to the evidence of Mr Rider Haggard and others given 
before the Select Committee of the House of Commons 
in 1906 to find proof. ‘ 

Then, again, Mr Innes declares that in the case of 
institutions like Barclays and the Union, when they 
take over country banks, the business is continued by 
the old partners practically without change. I am 
afraid this intimate personal connection seldom con- 
tinues beyond a single generation, and in some cases 
it does not go so far, Only this week a case was 
brought to my notice of a bank, merged in a metro- 
pdlitan’ institution, where the sole surviving partner, 
who was made a director, promptly moved to London, 
and left the local business in the hands of clerks 
without satisfactory authority. 

T. H. Biro. 


3 Vernon Chambers, Southampton row, W.C., 
March 17. 





TO THE EDITOR OF THE ECONOMIST, 

Sir,—I am glad that Mr H. W. Wolff admits that 
fault cannot be found with bankers for objecting to 
lend on the security of building land as being too 
speculative. But inasmuch as there is nothing con- 
crete to show for it, surely personal security is even 
more speculative than building land! 

Joint stock banks will lend, and do, im fact, lend, to 
a great extent on personal security in cases where it is 
believed that the borrower is the owner of property 
sufficient to make his bond of value. A very common 
form of security is a guarantee by some person of good 
credit. Also it is quite usual to make advances to 
small traders who are considered reliable, to finance 
them in carrying out sound contracts. 

Banks are asked to advance money on personal 
security at approximately the same rates that a solicitor 
obtains for his ‘clients on mortgage. - But a solicitor 
will not recommend an advance without his first having 
a valuation made of the security offered, and a legal 


| mortgage drawn placing the ‘property in the control 
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j of his client. Although banks are not nearly so strict 


as this, rarely taking more than an equitable charge, 
why should they be expected to make advances on 
terms on which the general public will not lend? 

As a rule, complaints of a bank refusing to advance 
money come from a customer who wishes to trade on 
the capital of the bank, having nothing to offer in 


return. If the trader is successful he is the gainer, but . 


if he is unsuccessful the bank is the loser. Surely the 
customers who trust their. money in the hands of a 
bank for safe keeping would not feel gratified to hear 
of its being employed in such a manner. Mr Wolff is 
mistaken in supposing that the manager of a joint stock 
bank must ‘necessarily refer a request for am advance 
to his board, to whom the claim and the circumstances 
are quite unknown. Ini-Barclay’s Bank, for instance, 


: en at the local boards. in exactly the 
in the 


i] of other 


Same way as inthe old private banks, and in the case 


|} 0 the discretion and local knowledge of the manager. 
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BRITISH INVESTMENTS IN INDIA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Beaumont’s letter partially explains the 
discrepancy between his estimate of foreign invest- 
ments in India and mine, but is not adequate, I think, 
to account for his total of £ 500,000,000. Perhaps I 
may be permitted to take up briefly one or two points. 
In the first place, I had not understood that he intended 
‘* India ’’ to include ‘* Ceylon,’’ and I do not know how 
much difference that makes. In the second place, the 
discrepancy between my total for the capital of private 
railways and his is entirely due to his including the 
capitalised value of the annuities, and also certain 
Government railway debentures, by means of which 
the companies have been from time to time bought out. 
These annuities are paid by the Secretary of State, and 
are not naturally included amongst the liabilities of 
private companies. I had, however, omitted a part of 
these, and there has been an increase in the Govern- 
ment debt since the year 1906 to which my figures 
avowedly referred; on the other hand, a deduction 
must be made from the capital of private companies on 
account of the recent purchase of the Madras Railway. 
Making the necessary corrections and taking market 
values, as Mr Beaumont suggests, some net addi- 
tion must be made to the items in question. I had 
allowed in my total estimate for a considerable error 
in defect in regard to these details, and I still doubt 
whether we can reasonably assess the unascertained 
banking and private trading capital employed in India 
at much more than £/50,000,000. This about makes 
up the estimate of 4,350,000,000 for India, excluding 
Ceylon. 

. With regard to the balance of trade, it is true, as 
Mr Beaumont suggests, that India pays a large part of 
her debt in a roundabout way, but the only figure re- 
levant to the present argument is her net balance of 
exports over imports. Due allowance being made for 
Government transactions, we know for certain that 
practically the whole of this balance is required to meet 
the Secretary of State’s various liabilities, the balance 
of private trade between 1903 and 1908 being almost 
equal on the average to the drawings of Council bills. 
We can certainly infer from this that the new capital 
annually loaned to India and remitted by private per- 
sons, together with any small miscellaneous amounts 
which may be due to her, must equal the payments 
due from her on account of interest, freight, insurance, 
banking charges, and other remittances. If, as Mr 
Beaumont holds, the foreign capital in India, exclusive 
of Government debt, is not far short of £ 300,000,000, 
the fresh capital annually loaned to India, exclusive, 
it must be carefully remembered, of Government bor- 
rowings, to enable her to pay the interest on this and 
the charges for freight, &c., must exceed £15,000,000. 
There is no visible trace of so large an amount of new 
private investment, and this is the argument, drawn 
from the balance of trade, to which I referred in my 
former letter.—Faithfully yours, 

J. M. Keynes. , 

King’s College, Cambridge, March 1oth, 1909. 





SOME POSSIBILITIES OF FREE-TRADE FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 


Si1r,—The anticipation in this week’s Economist of 
what the Budget may contain shows how money can be 
found without resort to Protectionist nostrums, and I 
should like to point out that there are other possibili- 
ties of raising a considerable addition to the revenue 
without encroachment on Free-trade principles. I 


‘wonder how many persons have realised that a tax of 


1d per tom on coal produced in the United Kingdom 
would yield over a million sterling per annum. The 


| output in the year 1967 was 267,000,000 tons ; 1d per 
ton.on; this would give a r 
fundamental 


of £1,100,000; and 
two of the conditions of good finance 
would: be fulfilled, for the tax would be easy and inex- 


= pensive to collect, and very little of what was extracted 
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from the payer would fail to reach the Treasury. The 
colliery proprietors already have to make a return of 
their output, and the cost of the collection and super- 
vision of the tax would be very light. With a tax of 
a few pence per ton there would be a small uniform 
addition to the cost of production, and, of course, the 
price of coal would be affected in the same proportion 
. (with an inappreciable charge for interest on additional 
capital outlay per ton), and the ultimate burden would 
fall in some degree upon almost every person in the 
country ; but how lightly! Very large consumers, 
such as the railway companies, could make out a sum 
which would look formidable on paper, but when one 
considers that their coal contracts vary by several 
shillings per ton from year to year, a tax of even 6d 
becomes a small matter by comparison. Following 
the precedent of cocoa manufactures, there need be no 
drawback on export from so small a matter. 

The tax would be burdensome, as all taxes must be, 
but there can be few burdens which would be more 
widely distributed. | Nevertheless, one would be re- 
luctant to add in the smallest degree to the difficulties 
of the very poor, and this consideration leads to the 
further suggestion that coal might relieve food. Here 
is another striking fact: 1d per tom on coal would more 
than compensate the Treasury for loss of the whole of 
the revenue it derives from food and drink, except 
sugar, tea, and intoxicants. With these exceptions, 
the yield of the taxes on food and drink (dried fruits, 
chicory, cocoa, and coffee) for the year 1907-8 was 
£974,542. Though small, these duties undoubtediy 
hamper trade and restrict consumption. In 1891 Mr 
Goschen reduced the duty om currants from 7s to 2s 
per cwt, and was accused of ‘‘frittering away ’’ 
£200,000. Recalling this phrase when introducing 
his Budget in the following year, he said: ‘‘ We have 
consumed 273,000 cwts more currants than in 1890-91, 
an increase of 25 per cent. This small detail shows 


how a reduction of duty stimulates trade.’’ The duty 


on currants remains at 2s, and that on other dried 
fruits at 7s per ewt. 

With an Excise of 5d per ton on coal (}d per cwt), 
the Chancellor of the Exchequer could remit the whole 
of the duties on food and drink, with the exception of 
tea and intoxicants, and have at least a million left to- 
wards the cost of old-age pensions. 

From the Free-trade point of view, there would be 
two collateral advantages in this arrangement. The 
Protectionists would no longer be able to base falla- 
cious arguments and specious promises on our present 
taxation of ‘‘ food ’’ (except what they could make out 
of the tea duty), and the protection now given, or sup- 
posed to be given, to cocoa manufacturers could no 
longer be used as a taunt. 

It was stated in a Berlin telegram the other day 
that the Imperial Minister of Finance is likely to with- 
draw the proposed taxes on gas and electricity, and 
substitute a duty of 6d per ton on coal. Should this 
be done, it would meet (so far as their chief competi- 
tors are concerned) any complaint from our coalowners 
and manufacturers that a tax on coal would handicap 
them in foreign markets. Besides, coal is already 
cheaper here than in Germany or in any other country 
except the United States.—Yours truly, 


5. ee Es 
Leeds, March 8th, 1900. 


STOCK EXCHANGE LEGISLATION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your article on the Stock Exchange Com- 
mittee in a recent number of your most valuable 
journal, you write that the eight members of the Com- 


mittee who have resigned state: ‘‘ We consider that 


the interests of the public and the Stock E 

being identical, anything which tends to hamper the 
fre of what has been, and is, the freest and larges 
Pale G precioely the sganant of as tee nabs aakaeld 
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toe the chelition of the dedi Somme 
Various foreign banks have established themselves 


; 8, 596,000 tons. 


here in London, and have made themselves “ shops ”” 
in various stocks dealt in im the London Stock Fx. 
change, and have induced brokers by means of a double 
commission to bring to them all their business jn these 
particular stocks, instead of doing their clients’ phys; 
ness in the Stock Exchange. This has only to oon. 
tinue long enough, and the greatest and freest market 
in the world will be killed. 


I will give you an example in point. If I do not } 


mention the stock, it is to prevent the writer of this 
letter being identified, as I have already been ordereq 
out of the office of one of the foreign banking houses 
for a letter showing how double commission wa; 
ruining the great international market in stocks in the 
London Exchange. 

Up till about two years since about twenty of us 
dealers dealt im a certain stock, and ran each of ys 
fairly large books in it. We never minded having 
books in it, because it was a sound security, and there 
was a fair investment business in it. 

But about two years ago a certain foreign bank 
took it up, and ran a big book in it, and induced brokers 
by means of a double commission to bring all their 
business in this stock to them, and the result has been 
that this ‘‘ outside house ’’ has now all the business 
in this security, as it has been only the refuse which 
has come into ‘‘ the House,’’ and we former dealers 
have given up dealing in it. 

The result is that a broker who wants to deal in this 
stock now must go to the outside shop, and instead 
of having a price made to him, has to ‘‘ open,’’ and to 
deal at whatever price suits the outside shop. 

I will not go into the question of a fixed rate of com- 
mission, as, being a dealer, I consider it is a question 
for the brokers. 

But I will go further, and say that, owing to the 
‘* Bourse Laws ’’ in Germany, a great deal of Stock 
Exchange business which was formerly transacted in 
Berlin now comes to London, and foreign banks are 
using every effort they can to kill our great free 
market here, in order to get it back to Berlin.—Yours, 

No Brisery. 

The Stock Exchange, March roth, rgog. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I correct what appears to be a slight } 


error in your article om the ‘‘Stock Exchange and 
Advertisement.’’ It is there stated that the prohibition 
against advertising by members of the Stock Exchange 
is not included amongst the rules. Rule 78 runs :—‘‘ A 
member of the Stock Exchange is not allowed to 
advertise for business purposes or to issue circulars to 
persons other than his own principals,’’ and the mar- 
ginal note is ‘‘ Advertising Prohibited.”—Yours faith- 
fully, 


London, March 13th. 


THE PROTECTED MANUFACTURES OF 
AUSTRALIA. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—In a recent issue you published a critical re- 


BY. Evcrssen. 


view of Mr Benjamin Morgan’s book, ‘‘ The Trade | 
I have no desire to | 


enter into a controversy on the subject of Protection | 


and Industry of Australasia.’’ 


versus Free-trade, but there are one or two points in 
your review to which I should be giad to refer. 


You say ‘ Australia, with its very sparse popula- | 
4 arly ill-adapted for | 


tion, is in almost every way si 
successful manufacture. It is badly off for coal, and 
there is practically no water power. Its textile mills 
have hitherto been for the — dismal failures, 


ate) tan ery highs protect f recently imposed in 
consequence interested © 


lobbying by incompetent 
manufacturers will almost certainly cause 2 
reaction.”’ é 


As to being “‘ badly off for coal,’” I may point out | 


the Australian ov of coal reached 
“New South Wales, which is the chiet 


Cte ta an ph ais ety <n nt 


that in 1906 
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but by no means the only coal-mining State, in that 
year exported oversea 1,700,000 tons. The output is 
rapidly increasing, and.the New South Wales produc- 
tion for last year exceeded that of all Australia for 
1906. It is welk known that coal in Australia has so 
far beem only partially exploited, and the locatiom of a 
valuable seam at Powlett River, in Southern Victoria, 
a few weeks ago is described by the Government 
Geologist as one of the most important mineral dis- 
coveries im the history of the State. Mention may also 
be made of the State works in New South Wales, 
which are declared by experts to be the best in the 
world. The iren deposits in New South Wales are 
estimated to contain 53,000,000 tons of ore, and very 
large quantities of this are situated in close proximity 
to coal. 

As to the ‘‘ very high protective tariff imposed in 
consequence of interested lobbying’’ causing a 
‘popular reaction,’’ I should like to call your atten- 
tion to the fact that the tariff was first framed by the 
first Federal) Parliament. Then after six or seven 
years had elapsed and two general elections held, at 
which the people voted in the light of their experience 
of increased duties, and a Royal Commission took ex- 
haustive evidence, the present tariff resulted. It will, 
] think, be agreed that this does not support the view 
that the tariff of the Commonwealth is the result of 
the lobbying of ‘‘ incompetent manufacturers.’’ 

At present there are about 445,000,000 invested in 
Australian manufactories, the majority of which have 
been firmly established for very many years. The 
Australian manufacturer shows his confidence in the 
future by the free extension of his works. This is 
shown by the fact that im 1907 alone the factory hands 
jin Australia were increased by over 20,000. The 
reason for this is not only the high purchasing power 
of the four and a-third milliom Australians: of to-day, 
but the certain knowledge that the population of the 
Commonwealth will rapidly increase.—I am, Yours, 
&e., R. MurruHeap CoL.iys, 

Representative of the Commonwealth in London. 

72 Victoria street, Westminster, S.W., 

March r7th, 1909. 





PROVINCIAL LEGISLATION IN CANADA. 
TO THE EDITOR OF THE ECONOMIST. 


51rk,—-Your correspondent at the close of his article 
on ‘‘ Canadian Credit and Some Curiosities of, Pro- 
vincial Legislation,’’ in your issue of December the 
26th last, said that it was quite evident that, without 
impairing the independence of the provincial Legisla- 
tures, a-way must be found of bridling them to some 
extent, Unquestionably a way must be found; but 
is the way not plain? The Canadian Constitution is 
an Act of the British Parliament. Amend that Act. 
The case, you may be assured, is very urgent ; more 
especially as the Ontario Legislature, to cover the 
|| powers of confiscation and denial -of justice which it 
has assumed, is now trying to abolish appeals to the 
Privy Council. A CANADIAN PROPERTY-HOLDER. 

Torento, March 5th, 1909. 





GOLD IN ITS RELATION TO CREDIT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I be allowed! to raise the question as to 
how the English, system of cheque banking acts in 
relation to the natural rise in prices which all econo- 
mists, are agreed must result from a larger output of 
gold from the mines. On the theory advanced by 
Mr Withers, the only limit to credit, credibility re- 
maining constant, would be the proportion of gold 
which the bankers, considered necessary to hold against 
their liabilities, and, except for this, it appears to me 
that the amount of credit (or currency) might be 
adjusted so.as to expand part passu wi creas 
in the total amount of commodities offering against 
it, and. theoretically prices. might remaim the same 
though the total amount. of had increased. 





an increase 


currency 
Suppose, on the other: hand, the supply of credit (or' . ... 


currency) to have reached the limit beyond which the 
bankers will not increase it without at the same time 
adding to their gold reserves. In this case any in- 
crease in gold, other things remaining equal, will 
tend to raise prices, not om account of the actual gold 
which goes into circulation, which I take to be negli- 
gible, but because the bankers will then be able to jj. 
increase their credits. We have all been expecting 
that the increased output of gold which has recently 
occurred will show in a rise of prices, and though the 
rise may be held to have already occurred to some 
extent, I suggest that the effect of the increased gold 
may have been masked by the bankers having to some 
extent used it to raise the proportion of their reserves, 
and thereby not increased their credits to the full pro- 
portion. Perhaps it would be possible to show by 
figures whether this is so or not. 

Of course, the issues involved are very complicated, 
but it would be an interesting speculation as to what 
would happen as regards prices if the existing volume 
of credit were to be suddenly increased by the Bank 
of England reserve rising to, say, 50 millions. 

Dublin, March 14th, 1909. C. Dw L. 





TO THE EDITOR OF THE ECONOMIST. 


Sik,—The discussion as to the exact relation 
between gold and credit seems to be obscured by the 
phrase: ‘‘ Gold, the basis of credit.”’ 

If credit is created without relation to gold, as, for 
example, by a State issuing notes too freely or borrow- 
ing too freely, trade is thereby stimulated within its } 
boundaries, the price of labour and of commodities is | 
inflated, and the balance of import and export with 
other nations being disturbed, gold will rapidly desert 
the country, leaving behind a depreciated currency, as | 
the exchanges will show. This was the case in Italy 
a few years ago. Thus the mass of credit created loses 
its original value, and the inference is that the pre- 
servation of credit in respect of its value is dependent 
on the preservation of the value of the unit of currency, 
whether that unit be gold, silver, or inconvertible 


r. 

If gold were eliminated entirely from our currency 
and pure credit were substituted, it would still be neces- 
sary to regulate the exchanges by means of the bank 
(or discount) rate, and thus to maintain the value of | 
our unit of currency im relation to those of other coun- 
tries. This regulation is synonymous with a variation 
im the supply of credit and the price at which it is 
granted.—Yours truly, 


London, March 15th. F. WiIGGLESWORTH. 





GIRTON COLLEGE. 
TO THE EDITOR OF THE ECONOMIST. 





Sir,—May we call the attention of your readers to the 
fact that a serious effort is being made to collect funds 
in order to put the endowment of Girton College, Cam- 
bridge, on a more satisfactory basis ? 

The income derived from endowments is, apart from 
a few scholarships, only £370 a.year. There is a mort- 
gage of £34,000 on new buildings which were provided 
to meet the demand for increased accommodation in 
the college. The fees, which include board, lodging, 
tuition, and examination charges, are only £105 a year 
for each student, and this leaves little margin when 
working expenses and the interest on the mortgage 
have been paid. Until the revenue from endowments 
is largely increased the college can do very little = 
eds the foundation of fellowships and of additional 
lectureships and scholarships. 

Girton is doing: good work, and deserves wide sup- 
port from those who are interested in education. To 
put. the college on a satisfactory financial footing a | 

sum, of £50,000 is urgently needed. Contributions will 
be gratefully received by Sir Colin Scott Moncrieff, | 
-S.1., 11, Cheyne walk, S.W., or by Miss Honor 
irence, 32. Kensington square, W., treasurers of the 
_ Srpney F, HaRMER. 
C. G. MONTEFIORE. 














und. Yours ’ &c. » 
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Reviews of Books. 


A HANDBOOK OF THE EMPIRE.* 


Tue gospel of Empire has suffered much at the hands 
of its preachers. It has been associated with political 
intolerance, and it has been decked out in the prosaic 
garb of mere materialism. Some would have us be- 
lieve that ‘‘ cash payment is the sole nexus between 
man and man,’’ and that without the cash bond the 
Empire must fall to pieces. As this theory has met with 
some acceptance, we may believe that public opinion on 
Imperial matters rests on a not altogether sure founda- 
tion. The Colonies,- with some justice, frequently 
complain that they are not understood by people in 
England, and any attempt to improve this state of 
things by the spread of accurate knowledge is very 
much to be welcomed. 

In the book lately published by the League of the 
Empire, and edited by Professor Pollard, an attempt 
is made to collect in one volume all the essential 
features, physical, historical, and political of each 
division of the Empire so as ‘‘ to provide that minimum 
of information without which all discussion of Imperial 
questions is barren, if not productive of positive mis- 
chief.’’ History necessarily occupies a largé proportion 
of its pages, and each colony or dependency is treated 
separately, so that it is possible to obtain a concise view 
of their rise and development. Only in the case of 
South Africa is the sequence of events difficult to 
follow, the treatment of the four leading States in 
separate chapters being attained rather at the sacrifice 
of clearness. 

The Empire contains a variety of Government 
systems, from the absolute monarchy of Sarawak to 
the vigorous democracy of Australasia, sufficient to 
satisfy the most voracious student of political science. 
It is one of the objects of the book to describe and 
explain these different forms and institutions, and for 
the most part the task has been admirably performed. 
The present situation bristles with constitutional ques- 
tions. In England the powers of the House of Lords 
are again the subject of acute controversy, the Federal 
constitution of Australia is still on its trial, a new 
constitution for a unified South Africa is being evolved, 
and even the Government system of India is being 
modified. If the Empire is to continue as something 
more than a collection of friendly but separate States, 
all must have some knowledge and appreciation of the 
points at issue. For instance, attention is drawn in 
this book to the misleading nomenclature of Colonial 
political parties. It might be supposed that the Con- 
servative panties in New Zealand and Canada would 
stand for the same principles and objects as the Con- 
servative party in England. As a matter of fact, they 
hold diametrically opposite views on many vital points. 
Many of the difficulties that arise are made clearer by 
an appeal to the past, and it may surprise some English 
readers to find how interesting is the history even of 
comparatively new countries. The stirring episodes of 
early Canadian history stand out in strong relief against 
the legacy of disorder bequeathed to Australia by the 
old penal settlements. For a story of almost incredible 
courage and endurance the resistance of the Maoris in 
New Zealand can hardly be surpassed, and the dramatic 
events of Indian history challenge comparison with any 
others in the history of the world. 

Popular interest will probably be most attracted to 
that part of this volume which deals with questions 
affecting the Empire as a whole. | Such are the pro- 
blems of Imperial defence, the relations of white and 
coloured races and the outlook for the continued unity 
of the Empire. Though Great Britain must for man 
years bear the chief burden of Imperial defence, especi- 
ally in naval matters, the growing sense of nationality 
among the Colonies has created a desire for defensive 
organisations of their own. This is perhaps most 
Pronounced in Australia, with her claim for an 


SL 
“* “The British Empite: Past, Present, and Future.” 5. 


Australian naval squadron and projects for a nationa! 
militia. This problern of defence has a centripetal 
effect upon the different parts of the Empire. In treat. 
ing of Canada it is here pointed out that fear of absorp- 
tion by the United States, or at least of their over. 
whelming influence, is always likely to deter Canadians 
from claiming complete independence, the French 
Canadians especially fearing numerical impotence and 
loss of their religious establishments. In Australia 
the question of defence is also bound up with the ques. 
tion of race—the policy of a white Australia. Rightly 
or wrongly, Australians are determined to maintain 
this policy, but two facts cannot be ignored. Here js 
a white race possessing vast tracts of land it cannot 
occupy ; in the Far East is a yellow race seeking for an 
outlet for its superabundant population. The sugges. 
tion is unavoidable. Could Australia preserve her 
exclusiveness in the future if she relied only on her own 
resources? There is one more aspect of the colour 
problem, and this affects South Africa also. The in- 
habitants of India are also members of the Empire, 
and they claim with perfect theoretical justice the right 
to go without hindrance into any part of the King’s 
dominions. But the Colonies are unanimous in refus- 
ing them admittance on equal terms. The objection is 
not merely sentimental but economic, and as such it 
appears at present insuperable. That the danger is in 
some places a real one cannot be denied, but the 
authors of ‘‘ The British Empire ’’ seem too anxious to 
minimise the vitality of old prejudices. 

On the subject of preferential trade the contributors 
have maintained, as on other points, a laudable impar- 
tiality. The arguments on each side are briefly set 
out and that is all. But the sentimental as distin- 
guished from the economic attitude of the Colonies is 
a question of fact and not of opinion. And so we find 
this unequivocal statement respecting the one place 
which would be most affected by any change. “‘ Pre- 
ferential trade may or may not be a good thing, but it 
is not and never has been the foundation stone of 
Canadian loyalty.” 

As subjects of the Empire the contributors to this 
work doubtless feel a legitimate pride in its magnitude, 
but as writers confined to the limits of an octavo 
volume, they may well have wished it a little smaller. 
The scope of the work is, in fact, somewhat extensive, 
and compression is often severe in consequence. This 
is so noticeable in the first three chapters dealing with 
the earlier events of English history that their value 
is seriously affected. Several other subjects deserve 
fuller treatment, and on the other hand a theoretical 
chapter on Individualism and Socialism seems out of 
place. Difficulties in apportioning space, however, 
were bound to occur, and this thé Editor frankly 
acknowledges. An exhaustive index and an appendix 
giving a chronology of Imperial history add not a little 
to the usefulness of the work. The book is well cal- 
culated to arouse the interest of its readers, and the 
addition of a short bibliography, therefore, would have 
considerably enhanced its value. 


HINTS TO COAL BUYERS.* 


Unper this title Mr Charles Evans has collected a great | 
deal of useful information about the South Wales coal, f 
coke, and patent fuel trades. He gives maps of the } 
coal field and docks, diagrams of machinery and ap- 
paratus used in the transit of. coal from colliery to} 
bunker, scales of dock charges, and analyses and | 
descriptions of various kinds of coal. There are also | 
precedents for charter parties, bills of lading, and 

colliery guarantees, and chapters dealing with the 

numerous special points which arise in the purchase of 


coal. In these Mr Evans shows that he has little 


acquaintance with literary; methods, but the matter 
seems excellent. Among other points, we find that he 
lays great stress on the importance of precision in 


* « Hints to Coal Buyers.” By C.°E. Evans. Published by 


the Business Statistics Publisbing Company, 12 James street, 
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describing coal, and especially in the use of the word 
«screened "’ ; thus, “* single screened ’’ means ‘‘ colliery 
screened at the colliery and single screened at the Dock 
Tip, namely passed over one screen in the spout at 
the Dock Tip ’’—#.e., the coals are single screened at 
the time of shipment. Double screened means coal that 
has been screened at the colliery, and screened also over 
two open screens in the spout at the Dock Tip. By a 
misuse of terms the first kind of coal is sometimes 
described as twice screened and the second as treble 
screened. The book is a thin folio volume of 64 pages. 





} BOOKS RECEIVED. 


| Le Commerce et les Commercgants. Par Yves Guyot. 
Avec graphiques dans le texte. (Paris) O. Doin 
i et fils. 5f. 

|| Studies in History, Economics, and Public Law. Edited 
by the Faculty of Political Science of Columbia 
University. (New York) Columbia University. 
| (London) P. S. King and Son. 

| New Hamphire as a Royal Province. By W. H. Fry, 
Ph.D. Vol. XXIX. No.2. 12s. 

| The Province of New Jersey, 1664-1738. By E. T. 
Tanner, Ph.D. Vol. XXX. 16s. 

| The Enforcement of the Statutes of Labourers. During 
| the first decade after the Black Death, 1349-1359. 
By B. H. Putnam, Ph.D. Vol. XXXII. 16s. 

|| Socialism in Theory and Practice. By Morris Hillquit. 
(New York) The Macmillan Company. 6s 6d net. 
|| Handbook of South Australia. Progress and Resources. 
| By D. J. Gordon. Issued by the Government of 
| South Australia. With over 280 illustrations. 
(Adelaide.) 

|| Money and Banking in the United States. By G. M. 
Boissevain. Translated from the Dutch. (Amster- 
dam) J. H. de Bussy. 

|The Financial Review. Annual, t909. Finance, Com- 
merce, Railroads. (New York) W. B. Dana Co. 
Hen Roosts and Public Finance. With special application 
| to the Licensed Victuallers’ Trade. Being a 
reprint of articles trom the Daily Telegraph and other 
newspapers, with additional matter. By a Fellow 
| ofthe Royal Statistical Society. (London) H. E. 





Morgan. 6d net. 
The Balticand White Sea Conference. Minimum Freight 
Scale. As revised at the Board of Directors’ 


Meeting. (Copenhagen.) 
|| Statistische Zusammenstellungen iber Kupfer. Feb- 
ruary, 1909. (Halberstadt) Aron Hirsch und Sohn. 
Messrs. Hirsch and Son have just issued the 17th annual 
|| number of their little publication, ‘* Comparative Statistics of 
|| Copper." The pamphlet gives a good deal of useful information 
about copper production and copper prices. We note one slip: 
|| 00 page 29 the world'stotal productionof copper in 1¢08 is given 
|| 88 737,545 tons, while a later table gives it as 734,545 tons, which 
apparently is the right figure. In 1907 the world's total production 
| Was 702,044 tons, and in 1906 741,654 tons. 


i 








NEW CAPITAL ISSUES. 


Tottenham and Edmonton Gas.—The issue by tender 
|| of £30,000 “ B" stock was over-subscribed at prices ranging 
from £108 to £112. Tenders at £108 10s received 66 per 
cent. of the amount applied for. Tenders at £108 15s and 
eet were allotted in full. The average price realised 
108 19s. 
Mexico North-Western Railway. — Letters of allot- 
ment for the {2,400,000 5 per cent. first mortgage gold bonds 
have been podied. | 
J. and @. Meakin Debentures.—Issue at par of 
78 44 per cent. first mortgage debentures of £100 each, 
Re business is the manufacture of pottery at Hanley, 
fiordshire, and the prospectus states that the money is 
required to pay off a debt of £60,000 incurred some a 
4g0 to a member of the family. The debentures will be 
Secured by a first mortgage on certain property valued at 
f )000, and a floating charge over other property valued 
th £106,000. ae prepetty is for the most part old, and 
© machinery is to be of modern construction. There is 
property or plant. An auditor’s certi- 
’ prospectus states that the net profitsin 1907 
pee 14428 and in 1908 £11,455. The figures are stated 
to 1901, and during the eight ears profits have varied 
Om to. £21,100., . These ate arrived at after 
or all expenses, including repairs and maintenance, 
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London, 
Limited, was held on the roth inst., at the offices, Euston 
square, London, Mr S. Barclay Howard (the chairman) pre- 
si 


Glasgow Company had now reached the 


The net income 
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&c. The amount required annually for the interest on this 
issue is £2,700. The debentures will be redeemable at par in 
1920. They appear to be well secured, and though the rate 
of interest is not particularly high the investment is sound. 
Government 3} per Cent. Stock.—The 
Bank of England is authorised to receive applications for 
£2,000,000 Queensland Government 3} per cent. inscribed 
stock, repayable at par in 1945. The stock will rank pari 
passu with the existing 3} per cent. Queensland stock. It is 
secured on the consolidated revenues of the colony, and is 
part of a sum of £3,208,000, authorised to the extent of 
£3,077,500 for railway purposes, and as to the remainder for 
advances to the central sugar mills, harbour improvements, 
and the purchase of wire-netting underthe Rabbit Board Act. 
The stock books are kept at the Bank of England, but stock 
may be converted into stock certificates at the will of the 
holder on payment of the usual fees. The price of issue is 
£97 per cent., at which the yield is nearly 33. The stock is 
available for trustee investment under the Act of 1893. 
Ducktown Sulphur, Copper, and Iron Company.— 
An issue of 48,779 ordinary shares of £1 each, at 25s per 
share. The authorised capital of the company is £200,000, in 
199,800 ordinary and 200 founders’ shares of {1 each. After 
this issue there will remain 4,800 shares authorised, but not 
issued. The ordinary shares are entitled to a dividend of 
7 per cent. and one-half of the net profits. The company 
works copper mines in the State of Tennessee. It was 
founded in 1891, and its dividend record has varied from 





nothing to 82} per cent. The present issue is to 
cover the expense of a sulphuric acid plant. The 
company is beginning to manufacture sulphuric acid, 


in the hope of making a profit, and partly 
ecause of new regulations in the United States pro- 


hibiting the emission of sulphurous fumes. The accounts for 


1908 are not yet complete, but a dividend of 5 per cent. has 


already been paid, and, according to the prospectus, the 
directors expect to bring the dividend up to 10 per cent. for 
the year. 
but these certainly have a speculative value. It should be 
noted, however, that on a matter of increase of capital or 
winding up the ordinary shareholders can always be outvoted 
by_the holders of the founders’ shares. 


It is not a propitious time to issue copper shares, 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Further 
Nominal Offered to Payment Lia- 
Capital the Public. — = 
Amount previously recorded.... -» 59,640,799 .. ee ee 
Issues of the week— 
Aguas Blancas Railway, 4+ % 

lst Mort. Deb: Stock, at 94% 900,000 .. 846,000 .. 45,000 .. 80!,000 
Ceylon Cocoa and Rubber 5 % 

Deb. Stock at par .......... 3,000 .. 3,000 .. 750 .. 2,250 
Rowton Houses 4 % Pref., £10.. 12,330 .. 12,330 .. 1,235 .. 11,097 
Westralia Mount Morgans Gold 

Mines, Pre-Pref., 5s......... 30,000 .. 30,000 .. 6,000 .. 24,000 
County Council of the West 

Riding of Yorkshire, 34 % 

Bonds at par ........-+..+. £0,000 .. 50,000 .. 50,000 .. .. 
Rubber Plantations Investment 

WN iii. oie iga sees b+ xs ; 250,000 .. 31,260 .. 218,750 
J.and G. Meakin, 44 % 1st Mt. 

Deb. Bonds at par .......-... 60,000 .. 60,000 .. 6,000 .. 54,000 
Queensland Government 2 % 

Inscribed Stock 1945 at 97 %2,000,090 .. 1,940,000 .. 100,000 ..1,840,000 
Tebrau Rubber Estates (1909)... 64,000 .. 64,000 .. 8,0CO .. 56,000 
Ducktown Sulphur, Copper, and 

Iron Co., £1 at £1 5s........ 48,779 .. 60,974 .. 12195 .. 48,779 











316,504 260.4 


a as ae om , . -3,065,876 
Total offered for subscription to date! Total offered for subscription for the 
— | w . 


hole year-— 


in 
BRE av bvedecvncsccccres £62,987.105 1908 2.2.6.0. ee eee ee ee eee £192,203,751 
MEE sub hbebsvkesibinudes GO BTE BIE) BOGE co dincccicteccvesccavese 123,629,973 
SUE dp ateseec ceakenarsee 49,148,572 | BP cch bend seid sdns sapeces 120,173,780 
MR sudusetadenecscveses 28,598,750; 1905 ....... ccc eceewenrees 167,188,408 
DEN betde eens sakes essic 50,356,644 BROE inqiwtesdtdercevedeses 9,689 
SOE Vunwddcccdvidepeseve 18,815,888 | 1905 .........ceeeeeeeerees 108,426,687 
BOGE aBincenksusteuseces 22,225,866 | 1902 2.2... cceccecenecceeees 3,811,980 








COMPANY MEETINGS, &c. 


LONDON, EDINBURGH, AND GLASGOW ASSURANCE COMPANY, 
LIMITED. 


of the shareholders in the 


The annual general meetin 
Company, 


Edinburgh, and Glasgow Assurance 


The’ secretary (Mr T. V. Cowling) having read the notice 


conv the meeting and the report of the auditors, 
he Chairman 


remarked that the London, Edinburgh, and 
roud. position of 


funds amounting to over £1,000,000. Since 


= he premium income had risen from £232,000 to £598,000. 


debentures and: other advances, exclusive of share capital, 


i iod from z ob 
had fallen during the eee Peta £177,736 vot Gatien q 
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over the previous year’s amount, and it had to be remembered 
that the-1907 figures comprised the returns of fifty-three weeks. 
New business had been adversely affected by the strike in the 
North of England and the industrial dispute in Lancashire. 
He hoped the time would socn come when more sensible 
methods of settling trade disputes would be adopted. He 
wished a Royal Commission couid be appointed to inquire into 
the terrible social effects of industrial wars. He thought there 
were indications of improved trace in the country, and when it 
came the company would, he thought, have their share. 

The number of new policies issued in the ordinary branch 
during the year was 2,431, assuring £230,093 at an annual 
premium of £13,048. The total number of industrial policies 
in force on December 31st last was 776,049. He urged the 
shareholders to use the powerful personal influence they pos- 
sessed to obtain more business for the company. The total 
claims and payments made by the company down to Decem- 
ber 31st last amounted to £ 3,334,323. He was of opinion that 

a great deal of good would be done if the leaders of public 
opinion in this country would advocate more earnestly the duty 
of life assurance. The work which theirs and similar companies 
were doing deserved greater recognition by the State. 

Instancing the great advantage of a London, Edinburgh, and 
Glasgow policy, the Chairman referred to one or two of the 
recent claims which had been settled by the company. On 
November 24th, 1908, the Grimsby trawler “Paragon” was 
wrecked on the coast of Iceland. The captain, the mate, and 
one of the engineers were insured with this company. Another 
of the policyholders was lost on H.M.S. “Tiger.” He was 
insured in the industrial branch, and had only paid three 
months’ premium. .The full sum assured was payable. Last 
month an inquest was held on the body of a fireman of the 
South-Eastern and Chatham Railway, who had only six weeks 
previously taken out a policy. He slipped from the cab of his 
engine at New Cross Station and was killed. The widow re- 
ceived the full sum. Although those amounts were small, yet 
when the proceeds of those policies were taken into the houses 
they could see how useful the money was, and how much could 
be done if the payment was greater. When disasters happened 
such as occurred at the Maypole Colliery at Wigan, and again 
recently at West Stanley, they were astonished to find how 
comparatively few young men were insured, and how small 
the sums were even where the head of the family was insured. 
A great deal more could be done if those in high places and 
the leaders of public opinion advocated more earnestly the duty 
of life assurance, and so induced men to make some sacrifice 
that they might at any rate leave behind them some token of 
their forethought for those dependent upon them. 

The shareholders would be glad to see that the company had 
made the largest addition in 1908 to the assurance funds ever 
made in any previous year—namely, £98,473—and they now 
amounted to £1,012,144. The amount standing to the credit of 
profit and loss amounted to £22,033, and after payment of the 
various charges and writings off shown in the account, includ- 
ing the carrying of £500 to be applied to the reduction of pre- 
miums on staff policies, the balance, £10,731, had been applied 
to the cancellation of £5,370 4% per cent. debenture stock and 
£5,361 carried forward. The directors recommended out of the 
balance carried forward a dividend at the rate of 2% per cent., 
free of income-tax, upon the ordinary share capital. 

With regard to the dividend on ‘the ordinary share capital, 
and questions which were frequently asked as to the right ot 
shareholders to pay up all or any portion of their uncalled 
liability, the directors had fully considered the matter, and 
they now made this recommendation: that holders of shares 
with an uncalled liability be allowed to pay up any sum they 
wished during. 1909 and. 1910 to a total amount not exceeding 
£36,435, making the ordinary share capital paid up £250,000, 
and that the company issue 457 £1 preference shares at a pre- 
mium of 6s per share, making the preference share capital its 
authorised amount—/50,000o—and thereby bringing the total 
share capital up to £300,000. The cash so received would be 
set aside and applied, together with the available balance on 
oe and, loss, to the cancellation of the debenture stock. 
. The directors had come to this decision for the purpose of 
enabling them to carry out the desirable policy of paying off 
the remainder of the debenture stock. ‘The sum paid up in 
response to that recommendation would rank for dividend at 
whatever rate might be declared, and if the subscribed capital 
were made up to £300,000 and the business prospered, as they 
had every reason to believe it would, and they were able, as 
they would be if this policy was acted upon, at the end of 
1910 or early in 1911 to complete the cancellation of 
the whole of the 4% per cent. debenture stock, the directors 
believed and were advised that they might thereafter confidently 
look forward to the payment throughout the following quin- 
quennium of a 4 per cent. dividend on the full amount of 
ordinary capital paid up. The directors therefore looked for- 
ward to the carrying out of this financial arrangement as plac- 
ing the future of the ordinary capital on a good dividend-paying 
basis, and to receiving, after 1910, a 4 per cent. dividend during 
the next quinquennium. In ‘conclusion, the Chairman moved: 
“That the report, statement of accounts and balance-sheet for 
1908, now submitted, be received, approved, and adopted, and 

at a dividend of 2% per cent., free of income-tax, be paid on 
the amount paid on the ordi shares of the company.” 

Mr C. Weeding, Shionet “Glopatp-dnataain} seconded the 
motion, which was unanimously agreed to. . 


The-usual formal business having been transacted ‘votes of 
thanks to the chairman and ditectors and the officers and repre. 


sentatives of the company terminated the proceedings. 


[March. 20, 1909. 
heme 
WILLIAM DOXFORD AND SONS, LIMITED, 


The nineteenth annual general meeting of the sh 
William Doxford and Sons, Limited, shipbuilders ron ee in 
Sunderland, was held, on the 16th imnst., at the com ae ~ 
works, Mr Robert P. Doxford presiding, in the absence wn 
illness, of Sir Theodore Doxford, the chairman of the a 
pany. 

The secretary (Mr John Holey) having read t 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—Before moving the ad 
tion of the directors’ report, balance-sheet, and auditors’ . 
port, there are’: some points I wish to draw your attention “A 
A year ago the chairman said that the prospects for the ¢h > 
current year were far from satisfactory, and, unfortunately ra 
opinion of your directors has been more than justified, 5; the 
profits for 1908 fell to an almost negligible quantity, and the 
balance-sheet shows that your directors acted wisely in carrying 
the large amount forward from 1907. This action on theis 
part has enabled the company to pay the interest on debentures 
the 5 per cent. dividend upon the preference and ordinar, 
shares, and to carry £10,814 19s 4d forward to the current year 
without drawing upon the reserve fund. The output for Jac 
year was smaller than for any year since 1893, being only five 
steamers, with a gross register of 20,271 tons, as against 2) 
steamers, with a gross register of 91,254 toms in 1907, and 2, 
steamers, with a gross register of 90,765 tons, in 1906. We have 
now four steamers building, including a collier of the patent 
self-discharging type, capable of discharging sco tons of coal 
per hour. If this vessel turns out to be a success, we see a con. 
siderable future before us in the building of this type of boat, 
both for the coal and ore trades. 

Turning to the balance-sheet, you will find, as compared 
with 1907, that the amount written off for depreciation of works 
and investments—namely, £11,044 148 1d—is smaller than 
usual, but, seeing that we wrote off. an excessive amount in 
good years, we think the shareholders may be very well satis. 
fied with the provision made. Capital expenditure has been 
reduced from £457,445 to £449,643. Investments have increased 
from £37,750 to £49,180, and cash and bills in hand have in- 
creased from £192,603 to £222,655; this latter especially shows 
the strong financial position of the company. On the debit side, 
the reserve funds stand intact at £120,000, but the unappropriated 
balance of profit and loss account has fallen from £72,338 to 
£22,064. Notwithstanding the small output of work for the 
year, there has been spent on maintenance £6,272, making, 
with the depreciation written off, the sum of £17,317 taken 
from revenue for these purposes. At our last meeting there 
was some talk about the large amount of acceptances held by 
the company. Well, these have fallen from /1,159,632 to 
£918,903, = reduction of £240,729 in the twelve months, 
which should satisfactory to those who were afraid of the 
largeness of this amount. I may add that there is every pro- 
spect of a much larger reduction during the current year, and 
that since January rst the £918,903 has been reduced by 

‘76,500. Of course, from one point of view, it is to the in- 
terest of the company to reduce these contingent liabilities; on 
the other hand, our doing so means a considerable reduction 
in the profit on this special item of the balance-sheet. 

I think I may say that the state of the shipbuilding trade 
is worse to-day than it has been for generations past, for, with 
the prices of steamers lower than ever known before, we have 
both labour and material very much higher than in previous 
slack times, so that, as far as we can at present see, the results 
of the current year’s working will be again unsatisfactory ; but 
“it is a long lane that has no turning,’ and we may fairly 
expect that shipowners will have better times by the end of 
this year, and if this should be so, shipbuilders will soon fee! 
the benefit, more especially if financial and trading firms can 
once more have their confidence in the future position of the 
commerce of the country restored by a change in the Govern: 
ment, for the action of the present Government in trade matters 
and their threatened financial policy have tended to intens:!) 
the depression that now exists. 

Last year the chairman referred to the important question 
of the method of settling disputes between the employer and 
the employed. Well, some progress has been made in that 
direction, for the terms of an agreement have been settled be. 
tween representatives of the shipbuilders and representatives © 
the trades employed in shipbuilding, which, if finally confirmed 
by the various societies, will practically abolish strikes and 
lock-outs; but the representatives of ail parties, when they 
meet, must have full powers to effect a settlement if the terms 
appear to them to be fair and reasonable, without further re‘er 
ence to the societies represented. Gentlemen, I have pleasure 
in moving the adoption of the directors’ report, balance-sheet, 
and auditors’ 


he notice con. 


The resolution was duly seconded, and unanimously adopted, 
and the usual formal business was transacted. 
Mr G. O. Wight, in proposing a vote of thanks to the chai 


man, whom he complimented upon his able conduct im the 
chair, said he izuated that next year Sir Theodore Doxtort 
would be sufficiently recovered to present. He (Mr Wie : 
had only one objection to the remarks of the chairman. .# 
was at a loss to see why he should be dissatisfied with ; 
Government. It had paid off 4% millions of debt while i ‘ “t 
and he hoped some of that money which had been paid © 
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keener than at present, because the coal trafle was depressed, as 
well as the shipping trade. Subsequent to that ag om they 
had an almost uninterrupted run of good trade for 20 years. 
There was occasional dulness, bet no depression, and he 
thought, looking back at that depression, that they might feel 
retty confident the present depression would pass away shortly, 
and they might reasonably hope they would then see at least 
a quarter of a century of good trade. 

Mr C. E. Morgan seconded the motion, remarking that though 
Mr Wight’s remarks on the political question rather invited 
reply, he would not go into the matter. He hoped by the end 
of the year they would see a turn in the lane, and he was glad 
to see the view expressed by the chairman was not so pessi- 
misti¢ as that expressed by a leading gentleman of Hartlepool 
the other day. 

The resolution was cordially carried; and a further resolution 
was passed expressing regret at the absence of Sir Theodore 
Doxford, and hope that he would be able to preside next year. 

The Chairman having acknowledged the vote, the proceedings 
then terminated. 





COUNTY OF LONDON ELECTRIC SUPPLY COMPANY, LIMiTED. 


The fifteenth annual general meeting of the shareholders in 
the County of London Electric Supply Company, Limited, was 
held, on the 1sth inst., at Winchester House, Mr J. B. Braith- 
waite (the chairman) presiding. 

The general manager and secretary (Mr H. B. Renwick) 
having read the notice convening the meeting, 

The Chairman remarked that the year under review had been 
one of comparative smoothness in many directions. The com. 
pany’s receipts from the ‘sale of current and meter rentals 
amounted to £164,829, which compared with £167,864. The 
comparison on this occasion was not very. correct, inasmuch 
as in the previous year they received £8,150 for supplying 
current to the L.C.C. tramways pending the completion of their 
own generating station. Therefore, excluding that item, the 
ordinary business showed an increase of £4,165 for the year. 
The total result on revenue account was that, after writing off 
the sum of £4,194 from Parliamentary, legal, and general sus- 
pense account and debiting £544 to repairs of slot meter and 
rental wiring installation, they brought out a figure of £79,830, 
as against £79,039. 

The amount carried to the net revenue account was 
£101,037, against £104,153, so that it would be seen 
that even in the net revenue they had*made up all but £3,000 
of the extra amount received in the previous year from the 
L.C.C. They had placed to depreciation £16,000, in addition 
to the £4,000 already mentioned as written off other accounts, 
making £20,000 placed from revenue to depreciation, or equal 
to the amount they were distributing in dividends on the 
ordinary stock, and they carried down £49,906. That would 
admit of a payment for the half-year at the rate of 6 per cent. 
per annum on the ordinary shares, making 5 per cent. for the 
year, and leaving a balance of £3,645 to be carried forward. 

With regard to the progress made during the year, the lamps 
applied for at December 31st were equivalent to 1,085,192 30- 
watt lamps, including motors, of which 84,021 were applied for 
in 1908. Had they given the figures in the same form as 
previously—viz., eight candle-power lamps—it would have been 
a record in the history of the company, but, for good and 
sufficient reasons, they were now counting their connections in 


| 30-watt lamps. There was an increase of 1,162 customers dur- 


ing the year, which was satisfactory, and the total number on 


| December 31st was 13,645. In these figures were included users 


of motors, aggregating 16,523 horse-power, an increase of 1,672 
horse-power, which was also satisfactory. The units sold, ex- 
cluding the amount taken by the L.C.C. tramways, showed an 
increase of 11 per cent. on the ordinary business. 

With regard to the actual connections of lamps, they had con- 
nected the equivalent of 96,354 30-watt lamps, which was ex- 
ceedingly good. It was rather interesting to see how steadily 
they maintained the proportion between lighting and power in 
this company; it was almost exactly half and half. Last year 


they sold for power 6,613,036 units, and for lighting purposes 


6,037,724 units. "He congratulated the shareholders on having 
defeated the recent attempts to interfere with their power 
supply. With their own new Bill they were beginning a new era 
in the supply of electric current. An important point was that 
they had obtained the power of associating with one another for 
Mutual assistance, the right to lay inter-connecting mains be- 
tween separate generating stations and areas, as well as the 
tight to have a joint management of generating stations or parts 
of undertakings. This would be greatly to the advantage of 
wie, ¢lectticity-consuming public, and also to the supplies of 
Ticity. 

Mr F. W. Reynolds seconded the motion, which was unani- 
mously agreed to; and a further resolution was passed approv- 
ing the dividends recommended. ed 

The usual formal business having been transacted, a vote of 


thanks to the cha , directors, chief enginéer, general man- 
of the company férminated the proceedings. 


ager, and 
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HASTINGS AND DISTRICT ELECTRIC TRAMWAYS 
COMPANY, LIMITED. ; 


The annual general meeting of the sharehoiders in the 
Hastings and District Electric Tramways Company, Limited, 
was held, on the 18th inst., at the offices, : Queen Victoria 
street, London, Mr E. C. Morgan (the chaizmar, presiding. 

The secretary (Mr W. R. Elston) having read the notice con- 
vening the meeting and the report of the auditors, ee 

The Chairman, in the course of his speech, said: The year 
to which the accounts relate has, of course, been an exceedingly 
disappointing one, and the result has proved very different to 
that which we had reason to anticipate when it commenced. An 
analysis of the accounts shows that, in comparison with the 
accounts of 1907, those of the year 1908 exhibit both an increase 
in expenses and a reduction in receipts. The increased cost of 
coal consumed, owing to enhanced prices during the early part 
of the year, amounted to £315, but against this there has been 
a saving effected on water of £317. The net increase under 
this head is £179, due to maintenance and repairs and stores 
used. In trafic expenses, on the other hand, there is a small 
saving of £303, due to the fact of our having adjusted our 
running, wherever practicable, to obtain the best results from 
the mileage run. This decrease would have been much greater 
but for the fact that new uniforms were riovided at a cost of 
£367, an expense which is not of annual recurrence. The 
general expenses are practically the same as in 1907. The total 
of the working expenses is £35,497, an increase of £2,770 on the 
preceding year. This works out at 6.15d per car mi'¢, a very 
satisfactory figure, when compared with the costs incurred in 
other places where the geographical conditions are similar to 
those in Hastings. I may instance Brighton, 7.71d; Halifax, 
8.40d; Bradford, 7.26d. In the two latter towns the denser 
populations and the continguity to the coalfields gives them con- 
siderable additional advantages over those possessed by us. 

Turning to the receipts, we find that these have diminished 
by £1,585, which is very disappointing, but as decreases in 
traffic receipts of tramways have been almost universal during 
1908, we cannot attribute this to any fault in the conduct of our 
business, and you will notice that our receipts are higher per 
car mile than they were in 1907. As regards the capital account, 
it will be observed that the sum of £34,856 has been spent 
during the year. This consists of expenditure for front line 
construction and for clearing up the various additions which it 
was found necessary to make to the contract to ensure the best 
conditions for working, and also the cost of sinking the well. 
This account is now practically closed. We have now to con- 
sider the manner in which the position can be improved, and I 
can assure you that the attention of the directors has been 
constantly devoted to this end. Apart from the difficulties of 
working such a line as Hastings, where the geographical con- 
ditions are so adverse and cannot be altered, there are certain 
items of expenditure in which the directors believe that con- 
siderable economies are possible. Not only have we taken steps 
with a view to decreasing our working expenses, but we are 
also endeavouring to increase our receipts, and for this purpose 
we are negptiating with the corporation for an alteration jn our 
fares. We have ‘every reason to hope that a satisfactory arrange- 
ment will be arrived at. 

As the result of what we have done and are doing, we feel 
confident that during the present year we shall materially reduce 
the proportion of expenses to receipts, and secure a fair amount 
of net revénue for the service of shareholders’ capital, and for 
more adequate provision for the depreciation fund. I may 
mention that our relations with the municipal authorities con- 
tinue on a friendly footing, and I think I am also entitled to 
say that with the inhabitants of Hastings generally the tramway 
is very popular. I may say that you have an excellent property 
equipped in the best manner and managed with the most 
scrupulous care, and the directors consider they are justified in 
looking forward with some confidence to an improvement taking 
place in the financial position, in spite of the serious set-back 
they have encountered during the year tg08. In conclusion, 
the chairman moved the adoption of the report and accounts. 

Mr George Kitchin seconded the motion. 

Mr C. W. Lyde said the results shown were most disappoint- 
ing. If the fares were too low to Py. a fair rate of interest 
on the capital invested they should be raised. At times the 
trams were literally packed, and they always appeared to have 
a fair complement of passengers, but it was unreasonable to 
carry people 2% miles for a penny. 

Mr Taylor criticised the accounts in some detail, and com- 
plained that the pro figures had not been fulfilled. Amid 
cries of “ Time” from the shareholders, he moved as an amend- 
ment that the accounts be received but not adopted; but this 
ainendment was not seconded. ; 

Mr Collis said those interested in English tramway under- 
takings were only too familiar with unsatisfactory income ac- 
counts. He did not think, however, that in the present instance 
they could blame those who had charge of the management. 
The directors had been fighting manfully against great diffi- 
culties 


The Chairman, in reply to Mr Cayley as to capital require 


said the directors hoped to be able to arrange matters 
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The resolution was then submitted to the meeting, and 
adopted; and the dividend recommended was declared. 

The usual formal business having been transacted, votes of 
thanks to the chairman, directors, officials, and staff of the 
company terminated the proceedings. 


BERGVIK COMPANY, LIMITED. 
The twentieth annual general meeting of the shareholders in 


: the Bergvik Company, Limited, was held, on the 19th inst., at 


4] profits may be better again. 


Aree agin ) 


Winchester House, London, Mr G. C. Curtis (the chairman) 
presiding. : ; 3 

The secretary (Mr Holland Wain) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: There is little of importance to mention 
to you this year. As, no doubt, you have gathered from what 
I said Jast-year, and those of you who follow the market have 
been able to see for themselves, the wood trade for the last 
twelve months has been very dull, and prices we have obtained 
show, On ‘an average, a reduction of over £1 per standard com- 
pared to the previous year of 1907. In woodpulp also there has 
been a reaction, due on the one hand to an increased supply 
owing to many new mills having started, and on the other hand 
to less demand owing to dulness in the paper trade. This has 
not affected us so much as some manufacturers, for in many 
cases we have had contracts running over several years at prices 
which were higher than the lowest touched last year. Last 
year we gained by the contracts, and probably this coming year 
we shall also gain, but previously when the market was boom- 
ing the buyer had the advantage over us. 

In one small respect last year you were better off as compared 
with 1907, for money was cheaper in this country, so that as 
regards interest which we ood on temporary loans and discounts 
there was some saving. Though our profits have been less, we 
are nevertheless able to recommend the same dividend on the 
deferred shares as last year, but to do this the carry forward 
in Sweden is decreased by about £4,000 instead of being in- 
creased by about £11,000. However, before arriving at this 
result, full provision has been made, as is usual, for deprecia- 
tion in Sweden. As regards this year, I am pleased to say 
prices are better in the wood trade, and have risen for some 
descriptions about £1 per standard. This, I am afraid, is not 
due to any improved demand in this country, for the building 
trade is still very dull, but rather to the low stocks in most 
places, to a considerable shortage in the early supplies from 
Sweden—specially the Lower Gulf, Finland, and Norway—and 
also to a better demand from the Continent. 

As regards woodpulp, the market still remains dull, and is 


‘not, I think, likely to improve much this year, as I believe a 


good many new mills are starting and the paper trade generally 
is quiet. However, the demands for woodpulp is always increas- 
ing, and I do not expect it will be long before we see prices 
again at a more remunerative level. As pulp makers we are 
much interested in the woodpulp market, and hope for good 
prices, but aS forest owners we are also very much interested 
‘a this commodity, for we fully realise that the more pulp is 
made the more wood will be required, and thérefore the better 
will be the demand for this description of wood. will also 
have a stimulating effect on sawn wood prices, for if it is more 
profitable, as it is now, to use all the smaller sizes of white 
wood for pulp purposes instead of sawing, fewer white wood 
logs will go to the saw mills, and there will be consequently less 
small white wood to be sold. This ought to mean in the future 
a greater demand and better prices for the smaller sizes of red 
wood. For the coming'year we have already sold a large pro- 
portion of our pulp make at prices which should show about 
the same profit as last year, but for our wood goods, of which 
we have already sold nearly 50 per cent. of the expected output, 
we have realised better prices, so I hope for this next year our 

In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr H. Edimann seconded the motion, which was carried 
unanimously, and it was further resolved: “ That the dividend 
of 6 per cent. for the year ending December 31, 1908, less 
income-tax, paid on the preferred shares be approved, and 
that a dividend of £1 4s per share, being 12 per cent. less 
income-tax, be paid on the deferred shares, making with the 
interim dividend of 3 per cent. paid on October 1, 1908, a total 
dividend of 15 per cent. for the year. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the procedings. 


GENERAL INVESTORS AND TRUSTEES, LIMITED. 


The second annual general meeting of the shareholders in 
General Investors and Trustees, Limited, was held, on the 
18th inst., at Winchester House, London, Mr. John Smith, C.B. 


{the, chairman), pr 


The secretary, Mr James Davenport, read the notice calling 


-; The Chairman. stated. that the company’s total earnings from 


dividends, interest, and commission amounted to £31,541 as 
pint 27,299 in the previous year, showing an increase of 
about £4,000. Rents, salaries, and expenses came to 

2,821. n carried to revenue account was 


‘in ‘the year. The preference 
aaviiig. 0. Balutce now tobe: disposed 
was proposed to apply in payment ofa 


The 
as 
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dividend of 5 per*cent. on the ordinary shares, writin 
the balance of the preliminary expenses and furniture, 
carrying forward £4,430. \He trusted that these results would 
be regarded as satisfactory, and he looked upon them as ay 
earnest of still better results in the future. He regarded them 
only as an earnest of better things in the future. In such times 
as they had passed through during the first two years of their 
existence, they had need of caution if they desired to avoid 
mistakes, 

Festina lente had been the board’s motto, and they woulq 
rather seek. to lay a broad’ and strong foundation than hasten 
on the erection of a showy exterior. Acting on that principle 
they had thought it desirable not to recommend any increase 
on the present occasion in the dividend on the ordinary shares 
although they might easily have paid 6 per cent. for the past 
year. The proportion of their securities in Great Britain re. 
mained practically the same, being almost exactly one-third of 
their capital. It might appear strange that an English invest. 
ment company should have two-thirds of its capital investeq 
outside Great Britain, and public attention had been called to 
this tendency among investors generally. It was not a fact 
of which he felt particularly proud. Much as he appreciated 
the advantage of a wider geographical distribution of capital 
from the point of view of safety, he should have been glad if 
they could have found for the greater part of their capital 
as profitable and safe a field for investment in our own coun 
as outside it, but unfortunafely they could not. 

When he looked at the conditions and prospects of the manv. 
facturing industries at home he saw no reason for supposing 
that they either did, or under existing circumstances ever would, 
afford such an opportunity for the safe and profitable invest. 
ment of capital as was afforded by such countries as the United 
States or by Canada and the other British colonies, or even 
by some of the rapidly growing Republics of South America. 
He pointed out the advantage which many foreign and colonial 
industrial companies enjoyed over similar concerns in England 
by having their home market protected by a tariff, and said that 
this had been the main factor in determining the board to 
invest in certain manufacturing companies outside this country. 
With regard to the current year, the board felt that they could 
look forward with some confidence to further improvement in 
the earning powers of the company. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr J. S. Harmood Banner, M.P., seconded the motion, which 
was unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 


g off 
and 


NUNDYDROOG COMPANY, LIMITED. 


The sixteenth annual general meeting of the shareholders in 
Nundydroog, Limited, was held, on the 17th inst., at the 
Cannon Street Hotel, London, Captain W. B. McTaggart (the 
chairman) presiding. 

The secretary (Mr W. L. Bayley) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman stated that the gold sales last year realised 
£303,807, from which was deducted £15,094 for royalty, leaving 
£288,713, to which must be added £1,538 for transfer fees, rents, 
interest, &c., making the total income for the year £290,251. 
The profit on revenue account was £140,592, which, with the 
£731 dividend received from the Kolar Mines Power Station, 
Limited, and the £299 brought forward, made the total credits 
£141,623. Two interim dividends of 1s 2d per share each were 
paid on July 18th and November 17th last, absorbing £66,033. 
This sum was debited to profit and loss account, and also 
£5,680 income-tax on profits; £7,274 depreciation of machinery, 
plant, pit work, &c.; £2,617 percen due to directors and 
managers under the articles of association; £16,021 options 
account; and £10,054 expenditure during the year on buildings, 
machinery, and plant. A credit balance remained at Decem- 
ber 31st. of £33,941, out of which a balance dividend of gd per 
share was declared, payable on the 19th inst., leaving £12,716 
to be carried forward. 

The directors’ policy, which was announced last year, and 
which was approved by the shareholders, of paying all ex 
penses out of revenue, had been crowned with success, and but 
for the unfortunate fire at the mine they would have received for 
1908 exactly the same amount of dividend as for 1907. The fire 
left them in a state of uncertainty as to the amount of damage, 
and, therefore, the directors determined to carry forward = 
£12,716 mentioned. In a sense. the fire was, an exceeding } 
serious one—not so. serious, they. hoped, from the point ta 
damage to the property as it was to the loss of profits 
February and diminished return for March. The ch ; 
difficulty in connection with the conflagration was the ont 
amount of smoke that was produced. Every employee was * 
up from un und without loss of life or health, but it ae 
became necessary to organise parties to find out where the a 
of the fire was, and, unhappily, the first four men who descen¢ a 
the mine lost their lives—one E i, two Italians, oe 
one native. . Overpowering clouds of smoke came out all throt) 
the levels, accompanied by a gas was deadly ome, 
life. Their m , Mr He aylor, who was visiting them 
at the time, sent the ' ' hic descrip 
of what happened. He stated that three-aeih 
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shifts had to be organised, but that the men had to be pulled up 
| before the three minutes were over, and had to be restored by 
y artificial respiration and stimulants. Mr Taylor, who rendered 
every assistance in his power, and who also descended the mine, 

was himself overcome. He added that, in spite of their terrible 
experiences, all the Europeans and natives again and again 
} volunteered to perform the same service and run the same 
isks. 
ee cablegram dated the 16th inst. had that morning been re- 
ceived from the mines. It stated: —‘ Have lowered the water 
to 20 feet below the 2,300 feet level. Development in the lower 
| jevels; values same as report for week ending January 15th 
and December 31st. Damage caused by fire amounts to 
approximately £7,000.” The £12,000 carried forward would, 
therefore, be amply sufficient to cover the damage, and he 
hoped they would be able to pay ts 2d per share on three 
separate occasions this year, so that the dividends would not 
be less than they were for 1907. It was satisfactory to note 
that, although the reserves were not increased for the moment, 
they were estimated at December 31st at 120,895 tons, compared 
with 111,640 tons at the corresponding date of the previous year, 
showing an increase of 9,225 tons, notwithstanding an increased 
extraction of about 3,000 tons. They had been greatly disap- 
pointed with the results obtained at Jowanhalli and at Ajjan- 
halli, and to make up for it they had taken the interest referred 
fo in the report in the North Anantapur Gold Mines, Limited. 
They had also accepted an option for two years on favourable 
terms over the South Jibutil area from December rst last, the 
option being offered to them by the Anantapur Gold Field, 
Limited. The prospects of this field were extremely favourable. 
The Chairman afterwards referred appreciatively to the services 
of the medical officers at the camp and to those of Mr Thomas 
Richards, the superintendent, and his staff at the mines, and 
stated that the company’s relations with the Mysore Government 
continued to be most favourable. In conclusion, he formally 
moved the adoption of the report and accounts. 

Mr H. D. H. Fergusson seconded the motion. 

Mr Arthur Taylor then addressed the meeting in connection 
with the mining operations. Having referred in very hopeful 
terms to the prosnects of the Anantapur gold field, he alluded to 
the principal points of interest in connection with the opera- 
tions at the Nundydroog Mine, and said he desired, on behalf of 
Messrs John Taylor and Sons, to associate himself with what 
the chairman has said regarding Mr. Thomas Richards, their 
most excellent superintendent, and the staff working with him. 
They were glad to be able to report that splendid work had been 
done by them again during the past year; and the manner 
in which the position brought about by the fire was tackled, 
and the risks which ensued undertaken, was worthy of the 
warmest commendation. The Nundydroog Mine had had a suc- 
cessful career, and there were good reasons for saying that the 
success should continue for years to come. In this opinion 
they were strengthened by the fact that in other mines on the 
Kolar field, which were considerably deeper than Nundydroog, 
highly profitable results continued to be obtained. 

he resolution was unanimously agreed to, and ‘the usual 
formal business having been transacted, votes of thanks to the 
chairman, directors, the managers in London, and Mr Richards 
and his staff at the mines, terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





Estimate 
for the 
Year 
1908-9. 
in Exchequer 
gg ho oop 
aoa” 
REVENUE, 
OCustome.......cccccccccces 
Excise CCC eee eee eT ee eee 
Estate, &c., Duties ........ 
Land Tax.................. 
House Duty................ 
Property and Income Tax. 
Post O: CO cee eeeeeseere 22, ; 
Lands ........ estiek 
Receipts from Suez Canal 1 
Sundry Loans UTA 
Miscellaneous ...........- 


2,000,000 
Revenue gue into the}; ——_ | —__—_ 


chequer ........|153.0°0,000 


Total, including 


Balance .. 


OTHER RECEIPTS. 
Repayment of Advances for Bull’n,éc_ 
Repayment of Advances for Interest | 

on Exchequer Bonds under the) 
a— Expenditure (Money) Act, | 


POC eee tere ewes COCR ROH 


For Treasury 
Under Telegra; 
Under Naval wv 





— 
A 


Bills (net amount) .... | 


h Acts, 1892 to 1907 .. | 
orks Acts, 1895 to 1905 | 
Under Military Works Acts, 1897 to) 


TREMOR eee eee eee eee 


1903 
Under Public Buildings Expenses Act, 


TORR EEE EERE eee 


By Issue of Exchequer Bonds under | 
the Cunard Agreement Money Act, 


j 


MP ckdwitlenk vbhdesda. soadscdceases 
Cunard Loah— Repayment on account 
of Primoipal ........000.ccaccccccese| 
Buez Drawn Shares............ 
China Indemnity ..................... 
: 1 eg ~ 7 i 
em porary ances, Ways eans | 
(including sury Bills 
in 1908-9) ......... Suadibnetcing chien 
MD a cctnivencditbawescseses 





REcE1IPts.—— 
pl. 1,'08,;Apl.1,'07; Week 
to | ending 


to 
Mar. 13, | Mar. 14, | Mar. 15, 
149 1x . { 1909. 
z 








8 
£ £ 





22,065,000 
480,000 


1,168,966; 1,145,995 
Las eel 
129,383,343 145,341,066) 4, 


148,302,305 152,273,489: 


' 


| 


in REcEIPTs. —~ 
| Week 
| ending 


Mar. 14, 
1%8, 





£ 


*e 
** 
*« 









Estimate 
for the Total Issues out of the Exchequer 
___t0 meet Payments from 


Year 








i I 
(inel’ding| api, 1,'08,|Apl.1,°07,| Week | Week 
to ending § e 
Mar. 13, | Mar. 14, 
Estim'ts.) 1909. | 1908. 
ec eo ee am & & 
Nations! Debt Services ....) 28,000,00(; 24 528,707} 26,110,836: oe 1,000,000 
ed Fund 
eeeeeweeeer et eeee | * 
its to Local . 
Accounts, &c.........| 10,020,000 7 813,374 
O8 vee 22s221. 13512000 101.283 25 | 1.915072) 2.3501935 
Expenditure «ee e+ «t153,217,0001135,811, 116 , 3,707,282, 4,173,319 
OTHER ISSUES. | 
For Advances for Bullion ............ 80 000! 
For Advances for Interest on Ex- | 
seat loses ha ah | 
Under Telegraph Acts, 1892 t0 1907. 1sop20 ; 
Under Ni Works Acts, 1895 to. 1905 . 
U Acts,1897 to 1903 os a 
Under Public Expenses Act, 


eeneee eer eeeeeresee 


1903 ee 
Under Public Offices Site (Dublin) 


Under Cunard 
Cunard Loan 
National Debt 


eRe meme eee were eeeee 


Agreement (Money) 
epayments—Issued to 
mmissioners under 


the Cunard Agreement Money Act, 
1904 


reduce 
it 1898 . sige ene ae" Fonte 
na Indemn a 
Debt under the Fi 


Oe eC eC eee ee eee eee ee 


nance Act, 1966 .. 


— 
eeeeeererorerree 


weteeeretosererees 













| County Councils as from January 1, 1909, under the Finance Act, 1908, sect. 6, 
& ty mitts ovtetending em March 13, 1909 .....0s0++-2++ -415,000,000 4 
sa , }, March 16, 1909. of ny Sa: a4 
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TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return re- 
jected communications, but wii! endeavour to .do so if they 

are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
FIRE. LIFE. 
BURGLARY. ANNUITIES. MARINE. 
ACCIDENTS TO SERVANTS &c. 


Total Funds - - £18,100,000 
Annual Income £4,100,000 


Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. 
Deen em anata NU assnnennasss eit 


CLERICAL, MEDICGAL® GENERAL 


Life Assurance Society, 
15 ST. JAMES’S SQUARE, LONDON, S.W. 


APPLICATIONS FOR SGENCIES ARE ESPECIALLY INVITED 
FROM BANK MANACERS ON THE FOLLOWING CROUNDS: 
(i) The remarkable financial strength of the Society. 

(ii) a very high rates of Surrender Value and the Large 


Bonuses which make the Policies of this Society so 
especially useful as Bank Security. 


(iii) The Society’s System of Assurance of Under-Average Lives, 
which so often enables Agents to secure Policies for Clients 
whose lives are Inadmissible at other offices. 


LEGA LX 


INSURANCE COMPANY, LTD. 


(with which is now merged the Prorrrs Department of the Prorrrs anp Ixcome 
Insvranck Company, Limirep). 


Tue Hon. Mz JUSTICE CHANNELL. 
Trustees : Tue Hon, Mr JUSTICE BARGRAVE DEANE. 
Tur Hon. ALFRED FE. GATHORNE-HARDY. 


Chairman: J, FIELD BEALE, Solicitor. 


Head Office: 231-232 STRAND, LONDON, W.C. 


FIRE: Th2 Perfect System of Fire Insurance—Special Profit- 
Sharing Policy. 


ACCIDENT s All on of Accident Insurance and General 
re 


tingency. 
PROFITS: Loss of Net Profit and Standing Charges due to the 


interruption of Business by Fire or Boiler Explosion. 
Write for Particulars. HENRY M. LOW, General Manager. 


Scottish Provident Institution 


The Distinctive System of this Insti- 
tution offers the substantial advan- 
tage of With-Profit Assurances at 
rates differing little from those 
usually charged for Non-Profit Policies 


Accumulated Funds, £14,000,000. 


Head Office: 6 St. Andrew Square, Edinburgh. 
_ London: 3 Lombard Street, E.C. ; 17 Pall Mall, S.W. 


Be a eae ee ee ee 
| BM PIRE GUARANTEE 
AND INSURANCE CORPORATION, LIMITED. 

Pantera, nekinien Ota nnn Slaton. 


Cariton House, 11 Regent Street, 5.W. 
SATION. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, ¢ Cap. 32, fc 
the week ended Wednesday, March 17, 1909. ” 
ISSUE DEPARTMENT. 


Notes issued...... £56,787,265 Government debt .. £11, 
Other securities .... ta om 


___ | Gold coin and bullion 38 oe 
56,787,265 | 56,787,265 
er DEPARTMENT. 


Proprietors’ capital.. 14,553,000 Government aaveeliten 15, 140 327 || 


eesesesccesese 3,704,172 / Other securities .. 
Public deposits* .... 18,829,677 | Notes ...... 
Other deposits ...... 41,502,488} Gold and silver coin.. 
Seven-dsy and other 378791 


78, 427, 216 
*Including Exchequer, Sav 


« 33,553,588 
28,103,440 
1,629,861 





78,427,216 
Banks, Pempenbotanons of National Debt, and 
ividend Accounts 


J. G. NAIRNE, Chief Cashier, 
Dated March 18, 1909. 


The following were the changes in the principal accounts when || 


compared with last week :— 
Increase 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate ot Discount, for three months enced March 17 1909 ; _ 


| 
Securities 
(exeluding ineposits Banking Reserve. 3 


£ 
30,635,100 50,525,246 ccslieaaalisa| 
526,865) 59,816,965/19,431,372) 31 


52,787,996119,991.046| 363 - 
45,481,423 21,012,778, 43415 
seas ‘ ie 


Subjoined is our usual table, affording a dcpmmeetive view cal 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of. Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. 


At eorresponding date | Mar. 22, | Mar. 21 
with the present week. 1899, | 


exoluding 
a eos 
453 41,302,488 
eats ik isreaaie 15,140,327 
ee Sraesll, es 
40,615,186 


The amount of the “other deposits” compared with the “other 
securities,” showed in 1899 an excess of £255,394, avd in 1906 
an excess of £7,383,195, in 1907 an excess of £7,072,808, ~ 
in 1908 an excess of £7,145,074. In 1909 there is an excess 0 
£7.748,900. 

At this time in 1906 the Bankrate wae 4 per cent. 
of*Government ‘disbursements; the market had to 8° veh 
Bank for supplies, and loan rates were kept up to 34-4 per cen 
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throughout the week. Discount rates, on receipt of gold from 
abroad, were slightl ald be easier than they had been, and best three 
months’ paper sco be discounted at from 3} to 3%6 per cent. 
Business was quiet in all sections of the Stock Exchange. 

In the corresponding week of 1907 the Bank rate was 5 per 
cent. Money ree in demand at the beginning of the week, but 
later on became cheaper, 4 per cent. being asked for day-to- 
day loans. Discount rates three months’ paper began at 5} 
per cent., and the Bank did a good deal of business, but rates 
susequently fell to 4%, until a rise in the Bank of France rate 
gent them up again to the official minimum. The Stock Ex- 
change was rather less depressed than it had been in previous 

eeks. 

. In this week of 1908 the Bank rate was reduced from 3} 

r cent. to 2 per cent. The discount rate for best three months’ 
bills was 2i per cent. at the beginning of the week, and eased 
to 2}4-23 per cent. on the reduction of the Bank rate. The Stock 
Exchange was still stagnant, owing to the absence of business. 


BANKERS CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or h Gosgenne: § to date in each case :— 















































A eames MS 

Weeks Ending Town Clearing. Clearing. Total, 

Tes 20 692,177,000 65,171,000 751,346,000 
J eeeeee 
ew eee "| 2051633,000 20,052,000 "000 
February 3 eee eovncebedel 277,379,000 j 20,665,000 298,044,000 
WD sesvose eeees 211,016,000 22,980,000 233.996,000 
UT coccsccesoes 251,430,000 21,018,000 | 272.448,000 
FA rcccccnccess 197,960,000 | 18,452.000 216,412,000 
March 3 eeeeeereeeee 299,983,000 20,226,000 320,209,000 
pager ceesess 200,378,000 21,460,000 221,838,000 
cpap 19,711,060 | 278,085,000 
' ——— —— — 
Total, 1909 ...... ashe wee 2.592,300,000 | 229,735,000 2.822,035,000 
mens .| 2,450; 237,526,000 | 2,688.482,000 
Instease oF ease in| + MMLweteo |—~ 370100 | asasernee 
vebon clive eeeeel| = SEH) = 328% |= 496% 
eens | SERED 
Gross total in 1908 ..... ese! Ree 1,064,266,000. 20,362,000 
cksmuubiieicede: _Hons93.000 | Tero sos b00 
Inctease or Decrease in ‘i = conss4000 Ari 0s |— 610,031,000. 
wees saobQeuny 5 86% i= 479 % 
SPECIAL | 
Stock Exchange Pay Days. | Consols Pay Days. q “ Fourths _e tae 
Month. .. 
te, Berea. ~| oa tL Pee 
Jan. 16 to Nov. 13 te Ld oa a" 76,285,000, aly ¢ 31-246,000 
an. 2 Nov. u 
Br Sr-sseend Bo eu : inges ae 3} 30,128.00 
C. Lbecosese eee! H ° 
608 7°"7"" Oct H 579.090 Oct. “| Saaorooe 
; i\Nov, ov. , 
Jan. 14..... seneel 75,000,000'Dec. 1 47,459,000 4 yt 
‘ Dave ceeecnsn 83,789,000) 1909. ' | . | 
Feb. ll...... seer 76,008,000 Jan 6 4 Jan. 4 49. 

25 ereereere 86,131,000 Feb. 3 48,662,000 Feb 4) 43,395.000 
Mab. Wasctsarias 84,226,000 March 1 59,656,000 Mar 4, 38,107,000 
Total, a seneee 405,154,000 ee 158,501,000 oe 131,005,060 

— "1808. cn 321,944,000 .. 173,380,000! .. 11 
Ine, r Deo. {+ + 35 210.000) . LL asoreoe; oc. i+ liase 0 
25°84 % ee = 8°69 | * = 1535 % 





— Oe se | 
G: tali ) 1,672,498,000 ee 645,046,000, .. 456,667 
mee : nt 11822278000, <2 | 631893000, 


642,513 
1 ’ 1 713600) ee | 13,155,000; oe oe 85,846,900 
in 1908 ese eon |S eae ee i 208% | .. z 15°82 % 











*The “Fourth # ' fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1909, | 1908, ine, or Veo, 
MANCHESTER— £ | £ £ % 
Jan. 1 to Mar. 6 ......| 52,743,700, 59,370,700|—-6,627,000, 11-15 
Week ending Mar. 13..| 5,390 6,199,500|— 809,200; 13-05 


Total to date......| 58,134,000) 65,570,200) 7,436,200) 11-34 


L— —_—_—_—_—-= = ee 
Jan. 1 to Mar. 6 *......| 36,078,900, 36,058,500}+ 20,400, 0:05 
Week ending Mar. 13.. 3,709,300 3,667 500|+ 41,800 ee 


Total to date......| 39,788,200 39,726,000|+ - 62,200} ~ O45 
SIRMINGHAM— 


Jan. 1 to Mar. 6 ......| 11,081,000, 11,141,300}— . 60 
Week ending Mar, 13.. 1,002.8 00 981, 00} + 






































Total to date....+.| | pee a 
NEWOASTLE-ON-TYNE— 1¥ 
Jan. 1 to Mar. 6 eeeeee 5 SUVi—— =O 
Week ending Mar. 13,.| 838,50 700 DO} 1:54 
—_—_—_ 
ee 5 200 5-53 
Jan. 1 to Mar. 6 ay 5 283. 300i—- 246,200 39 
Week ending Mar oe 950, | ‘=z 4 a) + 62.0 ¢ 11°8 
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ronalorieas, “ 6,622,100 6,806,300'— 184,200' 2:7! 





ee items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year ;— 


BANK OF FRANCE. 








| Mar. 18, | Mar. uy, Mar, 19, .~ ee 

| 1908, | ioe. ' | 1908.° fae 

Dts et weet: Last ame Kane. 
Coin | zo 405,000 110,309,000 

ana bullion —Gola 143,987,000 144, + sens + 
36.1 173000 > 68,000 - +70 

Gov ernment soe | 15,704,000 15.704 15,704,000 
Discount and advances... 47,288,000 46,822,000 64,617,000 + 466,000 —17,329,000 
Notes 193,306,000 000 740,200,+ 178 
Government deposits... 5,540,000 5,871,000r 6,CO1,G00 — 
Private deposits ........ 221) 27-€03,000 27,131.00 19.329.000 + ‘Frateo = 8.274.000 


NATIONAL BANK OF BELGIUM. 


"Mar. 13, Mar. 6, Mar. 12, Last 
_ ' 1909. 1908. Week. Last Year. 
ASSETS. | a £ | £ £ Z 
Coin and buliion ..... oes 6763 6,350,000 6083,000— 87,000+ 130,000 
Other securities -........ 24,0820 24,966,000 23,144,0CO— 886,000+ 836,000 
LIABILITIES. i 

Notes in circulation .... | 29,479,000 29.387,000 28.905,000+ 52,000+ 534,000 
Ourrent accounts. ....... 3.984.009 5.058000 3.129.000-—1,074.000+ £55000 


BANK OF SWEDEN. 
“Mar. 13, | Mar.6, “Mar. 14, 
1909. | 1909." | 


1908. Tuast oe oe 


ASSETS. j & | £ £& 
OE vésccevesseceueckusy 4,339,000) 4 $4,000 3,901,000 — “000 + 433.000 
Balance abroad | 
foreign bills .......... | 1,263,000) 1, 248,000 1,461,000 85,000'— 198,000 


Swedish and foreign’ 
Government securities) 687.000 682000) 321,000 bbs 
Liscounts and loans ..... 9612,000) 9 384,000 15 771,000.+ 358,000 — — 4353.00 


LaaBILITIES i 
Notes in circulation .... 9 958,000, 9,939,060: 10,019,000 +  19000— 91,000 
Deposits at notice ....... 2 052,000) 1.417,000: _3,122,000'+ 6 '5.000 -- 1,070,0CO 





BANK OF NORWAY. 


Mar. 15, , ~ Mar. es ; Mar. 16, ast 
| 4909. 1909. 1908. Week. Last Year. 
AssETs. £ | Fs £ £ £ 
Ge ike cdi nchineovesess | 1,506,000) 1,548,000 1,488,000 — 42,000 + 18,000 
‘Balance abroad and i 
foreign bills ..... e+eee, 1,150,000 11 78,000; 1,097,000— 28,000+ 535,000 
- Government se-| | 
ME vs stsesandbene 558,000, 558,000, 555,000 es + 3,009 
Discounts and loans ... + 2,660,000 2,681,000; 2,445,000— 21,000+ 215,000 
LLITIES. | | 
Notes in circulation ...; yn 3,733,000, 3,729,000 12,000 — 8,000 
Deposit at notice . bed] a0 __ 448,000! | "373000. -70,000+ | 


NATIONAL BANK OF DENMARK. 








ASSETS. a 8 
Soin and bullion ........ 4.134.000) 4,075,000 3,816,000, + 63,000 + 328,000 
Discounts and advances.| 4,181,000; 4 4,877, 00;— 495,000 — 696,000 
Balance abroad and 





foreign bills .......... 452,00¢ 327,000) + 136,000, + 261,000 
urities .........44. e+| 237,000) 237 -- \+ 86,000 
LIABILITIES. | 
Notes in circulation ....| 6,268,000} 6,282,000) 6,409,000 — 14,000. 141 
Deposits ......:..-.+.++ | 953,000! -1.229,000| — 854,000'—_ 276.000/+ + 99,000 


NETHERLANDS BANK. 


; Mar. 13, Mar. 6, Mar. 14, 
wea  , 1908, Weel Last Year. 


Asserts. } £ £ } 23 : 
Coin and bullion—Gold 9,579,000 9,579,090 7,695,000 ns +1, 
Silver 4,053,000 4.018 000 4,437,000+ 5000--. 384,000 
Discounts and odvances 9,654,000" 9, 679,000, 10,684,000 — 25,000 — 1,030,000 


LIABILITIES. 
Notes in circulation ... - 22073,000 22,417,000 21,736,000 -~-. 344,000 + 357,000 
Deposits .........---..-+ 500,000 _ 599,000 +. -938:600 + 173,000 


IMPERIAL BANK oo GERMANY. 
Mar. 17, , Mar. % Mar. 14, t 
1909. | - = | Abn 1 "Year, 


SSETS. my: 
Goi and bullion wietined 037,000 53,791,000. ¢0.008 
Diseoupes and tna i508,000 41,150,000 5136100. 452,000 + ees 090 
Notes in circulation cone “1.810000 70,094,000 25,000 2,254,000 + 715.000 
Current accounts. ....... ee Sar +$4,120,000'+ 8 537,000 


Note circulation below the or ere £15,598,4c0; against £11,760,700 
below the legal maximum last week. 
SWISS NATIONAL BANK. 
Mar. 14, j Last 
4} 3908. Week [cast Yen. 
3,347,000) + 5.000 . Ln 
272,000) + 







Ped aesedeceeeeseese 
eeeeereeere 


weer 4 DAW 


eeeedbs sncéees f 


Net i 
Government ta) AOASO OO AT 1s 


U. 8. Government 84,000! 
posits eeteree seseneges bs rs Te ae 
Buszave (Specie & Notes); 70,298,000}, 70,404 
of SO oe eaee , 07, 00k " ; - 
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THE ECONOMIST. 


BANK OF RUSSIA. 


‘Last Year. 


| 


| Feb. 23, | 
\Mar. 1/14,| Mar. 8, | Mar 1/14, — 
| 1909, or 1908. we 


* 


£ 
09,480,000, 109,220,000 96.113,000; + + 350,000 + 13,367,000 
Bina eiacia| Sos Sonam efoeiee+ 10m + 16cm 
ver an ary coin ; 
Securities and zeae) 50,585,000, 30,695,000) 33,512,000\— 110,000 — 2.927.000 


Other loans and advances 14, 1146,000 14, 122,000 15,025,000 90,000 — 879,000 


ewe belonging to) 
ae | 9,015,000) 9,010.00) 10,029 4000) + 5,000 — 1014,000 
5,852,000 3,915,000) 5 370,000 — 93,000, — 1,518,000 
Balances by 
branches and treasuries 2 445,000 4,279, co 184,000 000 + 2,445,000 
191,273,000 193 076,000 186, 848,090) 1,803,000 bal 4 4,425,000 
LIaBILiTIEs. 


Notes in circulation .... '108, 836,000, 106,452,000) 108,706,090 —_ 616 000 = —2 870, 2 870,000 

aes of — 5,500,000 6,500,000 5,503,200 | . o- 3,000 
and current 

ocanid . 49,603,000 49 321,000 49,410,000) + 282,000 + 193,000 

Treasury account 25,727,000) 25,550,000) 16,829,000, + 177,000 + 9,098,000 

Miscellaneous 3,C42,000 3,035,000 2,649,000: + 7,000 + 393,000 
Balances due to branches 

nd a 1,565,000 3,218,000, 3, 951,000) — ~1,655,000 — 2,386,000 


:192,273, 273,000 195,076,000 186, "848,000 —1,895,000 + 4,425, 5,000 


and treasuries 





BANK OF SPAIN. 


~ : Mar. 15, ~ Mar. 6, | Mer. ee | Last 
1909. | 1903. | Week. Last Year. 
ASSETS. ab é &£ 


F 
GORE ocvcccvescivosdecces 15,868 000 15,864,000! 15 658,000 + 4,000 + 210,000 
Bilver 32,522,000 52525090) 26,050,000 — 3,000 + 6,472,000 
Loans and discounts ...., 34,958000 34,394,000 37,412,000 + et a 
Spanish 4 stock ss | 48778000 13,779,000 13,779,000) ee 
8, obliga: 
: 6,000,000 6.000.000 €on0200 eer 
| 65,973,000 66 085,000, 62,287,000 |— 122,000 + 3,€86,000 


| 
| 20,032,000 20,040,000) | s1asneod— 8,000 — 1,100,0 0 
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AUSTRO-HUNGARIAN BANK. 
Coin and bullion—Gold ‘sites niece saath | a c 
n- 
om pilver 12°781,000 12,759,000 1a7m8.00 + “not satan 
Siseomat 8 advances, &o... rc smeascaned 21 908,000 21,655,000 —3,050,000 ~ a,earinne 


77,182,000 78,151,000 72,229,000 — 969.000 + + 4.953000 


BANK OF ITALY. 


Feb. 20, ; Feb. 10, | Feb. ) oe 
1909. 1908, 1x8. | Week. |Last Year, 


42,607,000 41,252,000 + 147,000 . 
13'658,000) 14:683,000, + Ha 


‘ — 119,000) — 1,144, 
2,833,000 + 19.c00 "sh 
204,000 + 21.000 227 9) 


Government securities .. 774,000 — “ 
1583000 SY °M|+ 424010 


Other securities ........ 
LIABILITIES, 


Note circulation eae) §1,628 000'—1,313, Med 196,000 


Current accounts........ 4,062,000! 000! —~ 
Deposits at notice ... | 6:110,000' 4:80.00 + 408-00" + 1.658000 


In the » above tables the ‘Reichsmark,is conve converted at Is; the Austrian crown 
gets ai tag betas cata Ay Sere 
currency is reduced into English money at 4s per Geller. om o> Annecionn 

Discount and Loan Market.—There has been this week 
the scarcity of loan money usual in the last fortnight of the 
financial year. The market has more than once had to go to 
the Bank for funds, and rates for day-to-day money have 
been firm round about 3 percent. On the whole, however, 
the stringency has been less marked this year than usual, 
owing partly to constant payment of money for old-age 
pensions. Towards the end of the week the market 
has been able to do without further help from the 
Bank, and, indeed, has paid back some of the 
money borrowed at the end of last week. Discount 


HOME RAILWAY TRAFFIC RETURNS. 


oo 


ae ante. ~~ ‘Receipt 
Revenue 2nd Half, 1908. ae 


ij rT Tt > 


Name of Railway. i 2 
ak ae | 
£ 


| Ex@tisa aND WRisH. 
ater! 


Gross Wor. Fixed = 


. Oharing X, Eastn., aap | 
City and South London .. 
Furness 


reat 
Great Northern ... 
. Great Northern and City.. 
ane segee oon &Bromptu. 


Lancashire and 


60 158,600 213,009 my! isi 
44.005) 119,877 163,880 68,615, 


766, 3,981 7,747 


- Lins 
525,908 2508 108,750, 4 ‘| 


51,643. 
S78'006| ieerees| -oLnas | 
2407, 456 |1329,580, 919,688 


“3 47,1463 679| 6 
140.003 ‘ea 


944, 190 
Sieet7| 1803041 10.59, ¢ 


ig ee wise | = mens 

- { - eeeeal 

254,937 Bay North of Scotland* | & 
ni 


| ps Dublin nd Bl Sms 


Great oie thy 4,4 
4 (Great the Wi 
4 4 Great Souther rn Western, og a ike 


COLONIAL, 


s for Week 
| Traffic 
per Mile 


Sie 190g Mile. 


3,360 005 790) 707) 
16,021 en 242 205 74,456 15 


5, 628! 571, 851,430 
95, 600 135,600 280, 000 235, 000, 77 i 
Hull, ana be Barnsia 11,566. 11,166. 124, 


orkshire 32, 609 67, 539 109,139 102,585) 171) 
89,000; 259, 000: 


7,929) 645 655 
4,149) 11,153) 15,302 18492, 74 


1,595, 7 
2,216 1,919) . 
6,885 sone 
4,008, “Wr — nae 151, 


3, 8,13 a7) 
| aot 87,516, 


2,298 2,642 


—t, 


Coat pageste Receipts this Half-year, ee | 
—————__—_—___ Miles Open 


a 


otal 
this Half-year. | 


_— -| 


1908. | 1909. 1908 


‘Passengers, &e. _ Goods, fe. a 
sed 1908. ~ 1909. 1908. 


oe 2D ae a & 2 
790,400 «.. lee 4 on “ad 


4,304) 


wo 


"MS 36534 
| ¥5) 287 | 
675,455 

408) 708.772, 
gE 
70,309/ 
47,149! 
51,750 

77 770,427 


om 
a 
oe 


18,412 


4,433, 18, 487) 


| ee, 4 


20,465) 23,021 
171,690! 
436,500) 
349,960: 


£8: Bee 


63,589 
174,740 | ae 
443,200| 470, 473, 
— 72680, 698,€00 


} “i 58,840) 565,900 9 


afz 


2 


SeSERE 


964000 1,313,000 1a eee tee = 


885) 
334.377, 344, “597 | 674,580 
pooped 962,000 1,635,000 


$76,600) 378,075 2 
61,455, “25,291 

146,315 140,146 12, 

658,000 677,000 1,696, 2,458, 

470,102\ 466,758 1,234,306, 1,287,458 1,698,437, 1,754, 196/1,698 | 1,697 
‘a:9r8, 120358 et 20s | m6 
oa 183,306) tng | 19 
6.463 ot 
ve | | % 
535,702) 736,218 664 | 664 
43,163 196,475, 1204) 12H 
154,668 
68,004 


ce 23 


25258 
BeuetR 
Sa3: 


‘] 
$ 
BoB sesse so Be s skeesseRRE 


a bbe Becks 


§ 


1,781,000)2,354,000 


ge 
Ee 


96 


= 
8 


123,098, 177 go 
21,790! 
63,919) 


St 


® 
3 


snes 
BEESS 


POREIGN, AND AMERICAN RAILWAYS. 


Total Receipts. 
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rates have risen, and are firm at 2} per cent. for three 
months’ bills. On Thursday buyers were trying to hold out 
for 2; The French cheque is firm, and more shipments of 
gold have been advised from America. Thursday’s Bank 
return shows an increase of £794,418 in coin and bullion, 
which stands at £39,967,126, but the note circulation has 
slightly increased, and the reserve is only £782,588 larger, 
Other Deposits and Other Securities are both higher on the 
market's borrowing, and Public Deposits have risen by more 
than £1,500,000, the proportion of reserve to liabilities is 14 
per cent. lower, at 49% per cent. 


The subjoined table shows the rates guoted from day to 








day during the week :— 
Wr a oT ee 
Best gat, | on,| Pass, Wea. /thur| Ee 
"iets «ele Lele 
rate 0 oo eee seereseseee 3 ‘3 ';* s™ s* 3” ly * 
ket rates of nt:— | | } | 
a ers’ drafts ........ ae ‘28 im 12 32 3 
Z months’ GO....+0-seeveeeeess 2k d! lth 2 2 2 
4 months’ dO...6--eeeeeersvees 2h 2 te2 pr? fn? oe 2 
G6 months’ dO......eeseeveeveee i 21 1k 148 2148 2 2 
Gemstee SEUNG -anctsananees 2° 33:28 3h2 3 322 3429 33 23 St 
Mota acs nnnnvanaidakenandande ag 32g 32s 3 23 3 lag 3 
Fortnight (at last Settlement). . 3 3a 3 
t allowances :— eoeeih 1 J i} id J H 
iscount houses at call........ IH 1 1 1 i3 ] ir 
Ab NOTICE 0... eceeeeeseeesecess 2 2 2 2 2 2 2 











































The following is a comparison with previous weeks :— 
a Bank Bilis. Trade Bills.* 
S |3 Months.|# Months.'6 Months.|3 ae Months./6 Months. 
ae | ————$_$ | ———____— Rieieiapiainiiciains 
nen lag % | % | ay ® 2 oe a >, 
eran dbag spe | 
og 23 | 12 | 3 
ae 2 ba 3 | 2% 4 6 6 
ae a IE aif oR 
2 it a4 23 2 % St 
29..| 23 28 ts) & 28 | 3 13 3 
Feb. 5..|2 i | 2 3 23 25 
12.12 2 i (8 2a 3 3 3 
ra 2 | 2b . 2 2 
26../28 3 is @ 3 | 3/2 3 
ee le A al fe iF aE ed 
19.4 3 | 23 3 3 4203/2) OS 3 





os Utne weton the Hach tos wos soncocd? "om Pmose 1 ave Pal 

The following is from Messrs Pixley and Abell’s Circular, 
dated March 18th:—“ The silver market has been fairly 
active, and the price at one time was $d over our last week’s 
level. This was mainly due to further buying orders for 
China. The amount actually shipped by the German mail 
was £370,000, but the greater portion of this was out of stocks 
held on China account in London, and probably only a small 
amount was actually purchased, or the effect in the price 
|| would have been greater. The shipment has had a beneficial 
effect in reducing stocks here, though this has been largely 
{| neutralised by the small amount going out to India. At 
present it seems as though these would not exceed £150,000. 
The price is now 23}d, and the tone of the market dull, with 
a downward tendency. The Indian price is Rs.593.” 

Gold—Bar gold, fine, 77s 9d per oz standard; United States gold 
coin, 76s 4d per oz, nominal ; German gold coin, 76s 4d per oz 
nominal; French gold coin, 76s 44 per oz nominal; Japanese 
yen, 76s 4d per oz nominal. 
|| Silver — Bar silver, fine, 23}d per oz standard; ditto two, 
|| months’ delivery, 23d per oz standard ; cake silver, 257, per oz 
Mexican dollars, nominal; quicksilver, £8 73 6d, 3 per cent. 
discount, 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and the applications 
|| amounted to Rs.26,745,088 at 1s 3 29-32d to 1s 3}§d. The 
following statement gives the result of the sales from the 
| beginning of the current financial year :— 








Re. & 
April 1, 1907, to March 31, 1908 eeeeeere 226,569,537 cere 15,132,061 
ae 1 March 10,1909 ...s.... 192938630 .... 12,809,640 
Sak ending teen 17, 1908 A eeeeeeerens 3,110,500 «0.6 206,354 





196,079,130 .... 15,015,994 


Allotments since last week :— 
Wednesday .... Caloutta.........- be ; 
me ae in bilson Bombay -c<""s.c.0 | A* 193444. About 
“ Oe . *$45,00 in bills on Madras matte eects 
3 eee 69.00 In tranaere om Bombay a 
nm. aki! "[5/058in billeon Madras;........-.-.- Atle 3#d. 


i The amount to be offered next week will be Rs.6,000,000. 


Berlin...... 3}Feb. 15, ' 


ear... eee 
THE ECONOMIST. 635 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, 
d é 


Mar.13 ......4... Cove srescccers 23g 420 «wse OBE 
te ee cs oe... 
RS cera ck Taukiauetaxt: _..... ae 
” 17 eeeeeesesee Seer sessesee 23% esee 234 
” 18 eeeeeaeeeeve eeeeeeeeeeeeee 234 *eee 23 
SR ree. aa se ccc, 


The foreign movements of gold to and from the Bank since last 
week have been as follows :— 


ARRIVALS, £ WITHDRAWALS. £ 
Sat., U.S. coin ...... 21,000 | Wed., Bermuda ...... 5,000 
» Australia ...... 50,000 | Thurs., Buenos Ayres.. 160,000 
Mon., U.S. coin ...... 369,000 ae Sa 7,000 
“ae Bo aes 20,000 | Fri., S. Africa ........ 5,000 
Tues., Bars .......... 130,000 
” eeeeeree 100, 
Wed., Bars ......... - 208, 
Thurs., Bars,......... 140,000 
Wek DOME bs kcsadecdas 91,000 | Net influx .......... 952,000 
1,129,000 1,129,000 


Mr H. H. Hambling (formerly City manager) succeeds the 
late Mr Dale as assistant general manager of the London 
and South-Western Bank. Mr F. Straker becomes City 








manager. 
LONDON COURSE OF EXCHANGE. 
—_— a 
| Price Negotiated on ’ 
On Usance. 
' March 16, March 18. 
a ai Cheques | 25 25 25 5 25 
a a ia li said 3 months| 25 2% 37 | 3 3 25 382 
Marseilles ........ccccccccecee do % % 31 % 35, 35 40 
ececcccecccccccesees Cheques 
PPS. geenvenceneeeneceses 3 months! 12 12 «4g 12 3 12 a 
ERE ENN RS e E is 20 6 2 6 | 20 6 2 69 
Hamburg .......0..:esceeeeeees »« |2 6 069 'D ES 2D 6 
OR CaN aOR py » (2 6 2069 120 6 2 69 
Vienna and Trieste ............ a RE MS NS BS 
—_................ 24 | aaa x 
DNNE 5 oc ctedncnececeavesceeso @ ‘% 
Genoa, Naples, &c. ......... gue @ 25 3 25 25 61 
Masril, Basesiona, O66. "2222... ; ns ta at 42 
BN  hpebiis ccdtsddacecuncees » 44 44ha HY 4 
Switzerland .................-.+ a 2% 40 2 45 | 2 414 25 








|Dates of Ex-| Usance, Dates. a Usance, 
Paris ...... (Mar. 19) 25-234 | Cheques Lisbon ...... ‘Mar.18) 45-44 \Atsight 
Brussels ....| — 18| 25 285-94 »  |Madrid ...... —- oa 
| — 18 1212§-1/3 Short. [Italy ........ |— 18} 2935} 
Berlin ...... — 19 20-483 | » _ |Rio Janeiro..|— 17 dys st 
Do .neees — 18) 2036 |3 months/Buenos Ayres) — 15, dys st 
Hamburg — 18 2048 | Short. (Montevideo. .)Feb. 19) dys st 
Frankfort ..| — 19) 2047 »  [Galeutta ....|Mar.19) 1/59}  lteleg 
SPelite|— isleete (5 mébthinen ies”) — a arte 
| — 18) 94° months|Hong Kong... — 19) ; 
New York -.| — 60 days |Shanghai....|— 19 2/3}| 


19) 4°864 


OTHER EXCHANGES. 


Sourn AFRICA, 
Bight London on “an a | stent S.A. — % 
eecccccccccece is. Cevccccccecers & % dis. 
= YS ccccccesesee Lk ys yy | 0 days te “ 
Oe ctcien Oe aie sa “ol aialiabnian ost SAA aioe 
120 ,, eeeeeeereses 3 ” ” 
AUSTRALIA, 


. Australia on a, 
vt oon ee lor 
993 OnDemand... 1003 
97 30 djs eeeeee “* 99; 30 d/s eeenvee 1003 
Th Wd... 2. | WL Odile ...... - 100 


The discount quotations current in the chief continental 
cities are as follows :— 
Bank Bank 


98 On Demand... Par. 


Paris eeeeee ? yan. 23, 7 t ee Jan. 27, '08} ? 
2 ae sees cgay &. 23 
ei v b. 15, ’ Petersbrg 08] nom 
oe : oe Madrid eecee er 
Amsterdam . 3 June 5, ’08 Lisbon .... 6 Jan, 9, 
Brussels.... 3 J ; 
Vienna 
Rome ...... 5 Jan. 27, . 
*225°* 8 Jan.37, 08] 3 | 
At other centres the latest recorded quotations are:— 


{eal money)... e. Calcutta, Bank min... ..... 
Ditto (andaceed Bills). 34-to 33- Bombay, Bank min. ...... 
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The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRENCH. | Marks, German. | Dollars. AmERICcAN. 

p. mille forus | 20.52—5 per mille forus | 4.89—5 per mille for as 
Par | 20.43—Par | 4.867— 

ial-Pas mille agst us | 20.33—5p. milleagst us | .827—8 per mille agst us 

The latest exchanges are:— . . 
French ‘‘cheque"’ exchange 25f 23}¢, or ? per mille for us. 
German’short exchange .. 20m 484pf, or 5 for us. 
New York exchange 

‘* Cable transfers"’ ......§$4.88}, or 53 per mille for us. 


—— 


THE STOCK MARKETS. 


Srock ExcHANGE SETTLING Days. 
Ticket. ACCOUNT. 
‘March 30. March 31. 


Markets have been dominated this week by the thought of 
war. The extremely grave situation in the Near East, the 
depression on the foreign bourses, and to some extent the 
naval scare arising from the debate in the House of Commons, 
have all helped to suppress business and keep prices down. 
The delay of the Servian Government in answering the 
Austrian communication was thought likely at the beginning 
of the week to lead to an ultimatum from Austria; and later 
on when the reply had been received the Austrian papers 
expressed themselves so much dissatisfied with it that the 
situation had obviously not improved. There are constant 
rumours of troops mobilising and of an imminent outbreak of 
war; but the influence-of the Powers is on the side of 
peace, and if Servia allows herself to be led into war it 
will be against the advice of her traditional friends, The 
position, however, remains very grave, and the stock markets 
all over Europe are in a nervous state. Coinciding with 
this genera] nervousness has come the strike of telegraphists 
in Paris, which has interrupted communications and made it 
very difficult for London to know what line the Continent was 
taking. Some bolder spirits among the dealers have declared 
that they like this state of isolation, as it gives them more 
independence and allows them to speculate more freely; but 
most people would be heartily glad to have the Post Office 
working again at a time of crisis like the present. 

British Government Securities.— The Consol market 
has been, and remains, very flat. The main reason is, of 
course, the Near Eastern difficulty, but towards the end of 
the week there has been added to it the naval scare and the 
demand for increased expenditure. A debate, in which the 
relations of two great Powers are handled as freely as in 
Tuesday night's discussion, tends in any case to make men 
nervous, while an open comparison between the fighting 
capacity of Great Britain and Germany brings the thought 
of war much too close to be comfortable. The Stock 
Exchange, as an institution, is apt to be pellicose, but in the 
Consol market dealers do not at all like the necessity 
for more expenditure on the Navy, and the certainty of 
increased taxation is doing a great deal to weaken prices. 
On Wednesday, after the debate, Consols fell } to 83%, 
and since then they have continued very dull, closing the 
week 3 down, at 83%. -Other stocks in this market have 
moved in the same direction, and most of them are } or 1 
lower than on last Friday, Indian stocks and English 
municipal securities ate easier. Colonial securities, too, are 
flat, and where movements have taken place they are usually 
downwards. 


- -——— OLosine Prices, —s 
Last | * |Move- 
‘| Week| 58% | Mon, | Tues. Wed. |Thurs./Friday| ment. 


ala de pale ole Sf i tc 
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Cons. red, 
Do pril 
Guar (irish Ld); 8546 | 86 {lt 

Local 3% Stk) :97 at oe 7) S687 
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i al ot cm fe fm fa 6i| 8 
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Foreign Government Securities.—All the bourses are 
upset by the fresh outbreak of trouble in the Balkans, and 
prices everywhere have given. way. Owing to the strike in 
Paris it has not been easy to follow the movements of the 
French bourse, but it appears that Berlin, which is closely in 
=— be id, was—at aby — at a ee eek of the 
week—rather more depressed by the news than Paris. The 
German markets are apparently a good deal troubled by the 
bad reports coming from industrial centres, and especially 
from the metal trades. The Imperial 3 per Cent. loan 1s 

down over the week, -as are also ssian Consols. 

rénch Rentes, on the other hand, are unmoved, and close at 
last, Friday's price. In the London market’ the securities 
most . affected <URussi 
‘all the “week. Considering 


as the’ Russian’ Governitient has for ot 2 


for the moment got 2 


sians, which have been — flat 
: e vonsi ssia’s connection with Servia; 
that is. not ..surprisingy-and. it »must -be remembered that 


the money it wants, there is no longer any induce 
support the market. Anyhow, Russian pA nee ko 
a point lower over the week, and the new loan, 

such a success at first, is now at 14 discount—a curioy 
illustration of what can be done by preparing the market, 
It is quite unreasonable that an issue should be over-sub. 
cole so many times, and then in a short time should sink 
to a discount. The weakness in Chinese bonds still con 
tinues as a result of the suspicions raised by the railway 
scandal, and most of the issues are fractionally down 
Japanese prices are easier, and South American securities 
—partly as a result of a rumoured naval battle—are mostly 
down, though Argentines are firm. , 


The following are the latest closing prices, &c., of some of 
the leading stocks :— “Making-op |) 


Prices—, rioag 
Last Week. To-day, or Fall, Mavr.J0. Feb.23 
Argentine 5%, 1886-7 ...-...+.+ 105 “ +» 103k .. 1054 
4% Bonds, 1889...... 83 a ity Bde 

1892 102 sahiee nk ea ee 


i 104 oo 


ee 
ee 
eee eee eeweetee ereee ee +e 


Sennta Imperial 3%, 1891 
eek M opoly, 4 sdaueiocg be 
4 Rentes . 93; ee 
we Os. . 5h 

British Railways.—The Home Railway market has been 
thoroughly dull during the week, with hardly any business 
being put through at all. The depressing influence of the 
continued uncertainty in the Near East and the naval scare 
at home have extended to Home Rails, and most quotations 
are fractionally lower. The traffic returns for a week of snow, 
sleet, and storm are better than was feared, but are not quite 
good énough to support prices. The market is, however, 
beginning to expect better traffic results, as the comparison is 
made with a later and more depressed period of 1908. The 
only lines to show improvement are some of the Scotch com- 
panies, which are still feeling the influence of their half-yearly 
reports. The Caledonian has, however, lost some of the 
ground gained in the last fortnight, closing one lower on 
balance at 89. Some of the Tubes and London railways 
are slightly beiter as a result of good traffic receipts. 

The trartic returns of seventeen principal English and Irish 
lines show a decrease of £61,933, equal to 3°9 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £9,472, equal to 4°8 per cent. For the present half-year the 
English and Irish lines exhibit adecrease of £416,233, equal to 
2'5 per cent., while the Scotch lines for the present half-year 
show a decrease of £32,109, equal to 2*7 per cent. The 
latter are calculated from February 1st, while the English and 
Irish companies commence a new half-year from January ist. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
March 12th amounted to £24,698 on a total mileage of 423 
miles. Upon such of the lines as were working both last 
year and this year the receipts show a decrease of £2,027 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 


2 oe EE 
Pri ons. 
to-day. or Fall. Mar.l0. Feb.25. 
Dum 3 oe Be 
63 6 
s aa te 
41 
117 


Metropolitan 
Midland Preterred --...0022.2. 
Do Deferred .........sserse0 
British seeeeeee 


N 
South-Eastern “A” ........04 
American Rail 
rather contrary to the direction of: the general market, 


most quotations being rather higher-on over the 
week, "Eries have1 ved a good val - a and have 


‘supported by the. 
allowedian hate: ‘till October 
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ough rather dubious at first, has been almost 
vourable. In any case, the market is satisfied that 
t proposals are by no means final, and even the 
f the iron and steel schedules and the placing of 
‘iron ore on the free list, has not been allowed to depress 
| Steel Corporation stock, the Ordinary stock closing } higher. 
| Big financial interests have lent support in New York when 
decline seemed probable, and the markets close in rather a 
| fairly cheerful temper. ‘ 
he following are the latest closing prices, &c., of the most 


| Th 
| inent issues :— “ Making-ap” 
1} prose Prise” 


| which, th 
| entirely fa 
| the presen 
| reduction 0 





re Rise ; 

Last W To-dey or Fall, Mar.10, Feb.23. 

i] Atchison COM, «-+seeeees eeseee 1 ee 1053 oo” 4 oe 1052 .. 103 

| Baltimore and Ohio ...«- esese ll oe 110} ve.0%" dy ee Se 110} 

| Do Pref. cee eee ene ewenereere ee os + * 954 oe 95 

| Chesapeake and Ohio eeeeneenre ee 71 - + 3 ee 674 ee 66 

| Chicago, Mil., & St. Paul,O Stk, 1 ~-» 148 o. + 23..145 ., 147 

| Denver & Rio Grande Ord,&bs, 4 a) 2 A ae 0 Dee Sas & 

i] Do 5% Non-cum, Pref. ...00s 864 oe oat oe + oo ST ee 87} 

| grie Railroad Com, Stock .... ef .. ae 1 ee 

i] Do Ist Pref. eeeeee seeeeerere se 394 * + ee 41 . 45 

i Do and Pref eee eeeeeeeeee eee 23 ee 30 oo + 1 ‘ 31 e 34h 

| Great Northern Pref. .......+++ 1444 of «144 o~ ~~ 142 4. 1435 
Liulinois Central Shares eereeeee 1444 ee 145 oo + . 144 e 144 

|| Louisville and Nashville ..... o Ae oo TR. we + Hee WW. k 

|| Missouri, Kansas,and Texas.. 418 .. 4! ‘ot ; -. 41h.. 

|| New Vork Central .... ....s+6 1 - 12 w+ 1 126 .. 128 

1 New York, Ontario, & Western ae 46 oc + 3 . 46 . 46 

| Norfolk and Western 88 1. 9h .. + 2h... 882... 894 

Do Pref. ....sececrreeceesere 90 ee 90 Swat eben ae . 

j Northern Pacifle .....-sceeees . 140 ee 1414 ~+ la.. 139 . M1 

|| Pennsylvania R.R. $50 Shares oo. . + es 653... €6 

| Reading «1-6 ereeeceees seucnen 63 oo 66; ot SR en BE: ce 6 

|) Rock Island Co. ....+0+ee seep. eh. ne Bon oe ae 

1} Southern Ordinary ....+e+seees 24 . 242 oe + 4 . 24 es 244 

Do Non-cum, Pref.....+.++++ 63 6% e #. -* A * 64 

| Southern Pacific eee eeeeetaeerte 118 x 119gx . + i oe 119 oe 1194 

|| Union Pacific Shares.......+ ae 3792 -. 38 + SS... 1782 .. 18iz 

|| U. 8. Steel Corporation. .....- « ° 453 ~+ 8. 442.. 4% 

| Do Preferred. ....ssccsessese 113 . 113? . ? e h3 «+ 110+ 

|| Wabash Pref, Stock ..--.-+++« wale Stas Mi 


Colonial and Foreign Railways.—The record for the 
week is one of inactivity in nearly all the important stocks of 
this market. Grand Trunks and Canadian Pacifics both show 
fractional falls over the week. Argentine rails have exhibiteda 
fairly firm tendency, the traffic decreasesshown on most of the 
lines, except the Pacific, being attributed to the retention of 
| wheat pending an improvement in prices. Pacifics have fallen 
| 4, Great Westerns are unchanged, and Great Southerns close 
| 4 lower. Mexicans were much depressed on Monday on un- 
favourable dividend forecasts, but recovered slightly later in 
| the week; the Ordinary close } down, at 24}, and the First 
Preference 3} down, at 47}. United of Havana strengthened 
on the traffic increase, but immediately afterwards fell sharply 
on rumours of Cuban disturbances, and the price is 3 points 
| down, at 75, on balance for the week. Brazilians have been 
| very quiet, fractional variations having occurred from day to 
| day. Leopoldinas have fallen 4 and Cartagena Debentures 
| 1} points on balance. The market closes quiet and a trifle 
| irregular. 

The following shows the net movement on the week in 


'| some of the principal issues :— “ Making-up ” 
? P -—Closing Prices-— Rise Prioas. 
Last Week, To-day or Pa'l. Mar.10. Feb.23. 
| Antofagasta(Chilij&Bolivia(def) 1234 .. 198 .. — 4 .. 123 .. 123 
pecan Cowen ont Paste Ord. oe ob 11 oo i a it oe 109 
| enos Tr uthern ee oo ee *e 
Canadian Pacific pee neeentacve « im oo. aL ea nk. 0 eel 1} « 1753 
Central Argentine ..........+. 108 ee aa —— } ee 1074 .. 107 
rand Trunk of Canada Ord... 18h ti“ e 1 w- - 184 .. 188 
i Do First Preference eeeerees 104 ** 103 ee fF ** . 104 es 1044 
Do Second Preference ...... 86 « 86 a py “i 
Do Preference........ 444 « 443% «+ wis 44 . 4 
iI Guayaquil and Quito. ......066 51 ee 51 oo } oe 56 . 57 
Mexican Railway, ee ys] ee o- ee iat . 
|| Do seocecen 219 oe SOR te — Ff oe MG. DS 
| Do Second Preference seeese 513 ee 47 eae 3 . 52 * 52: 
| RUG. os icscuvievacies eserece 8 ee af ee 7%: 2 ” 
i San Paulo eee eres ereeeteee ee 206} . 206 ee +. “* of ee 
| United Railwaysof Havana... 78 . 75 a 3S oe SO oe TH 


|  Miscellaneous.—Very little business has been done in 
|| this section during the week, and on the whole prices are 
| slightly lower in sympathy with the general despondent tone. 
'| The changes are, however, fractional, and there are some 
| exceptions to the general trend. A few Breweries are lower, 
Coats are down 4, but Calicos are fractionally better, and 
|. some Motor shares are higher, as is to be expected with the 
|| returning season. Hudson’s Bays are lower, at 84, but 
| Canada Lands are unchanged. Iron and Steel shares show 
| Tather more ch On the whole the movements are down- 
| ward, as a result of bad reports of last year, but Vickers are 
|} higher, Rubber shares have been the most hopeful 
|| group during the week, closing slightly higher on balance, 
|| The are the prices aad variations of the more 








MISCELLANEODS., 












| 
THE ECONOMIST. 


637 


Mines.—The political situation has been the chief factor 
in the not very extensive changes during the week. Over the 
week-end, and on Monday and Tuesday, the news from the 
Balkans produced general declines in the Kaffir market. In 
the last few days, however, opinion has been more confident 
especially as prices have been firmer in Vienna, and Far 
Eastern varieties led the way in a general recovery. Short 
selling seems to have been more responsible for the early 
weakness than realisations, and the street market on Thurs- 
day showed quite a brisk tendency. In the absence of news 
from Paris, Diamonds have been quiet, but Rhodesians have 
shared in the recovery. The Copper position is not materi- 
ally changed. Rio Tintos are lower at 67}, the dividend 
proving a disappointment, but Anacondas are better at 84. 
SouTts AFRICAN. ; 


Closing Prices.Rise 1 
Te } Closing Prices. Rise 


TRANSVAAL or 
Gop Mings. Week day. Fall. Weel a 
a } eek day. Fall. 
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Jock (ew) Tones ase 1it.. 1#ix..— ga! 4xD, Dramonp, &c, 
ubilee ce i222 dat Peet. | Anglo-French Exp. 14f.. 1g ..+ de 
Jumpers .......... Igy.. 199..+ gh) Central Mining and 
Kleinfontein (New) 2 a ant de | Investment ...... H.. 138 oe 
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Do 5% Mort. Deb. 10) 98 —- 
ese se Pee be 
Dexr LEveEts. Eines Davis ° 28. ; ut & 
conix .. 1g .. os 
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Aotices and Reports. 


RAILWAY COMPANIES. 


SAN PAULO (BRAZILIAN) RAILWAY.—The board of the San 
Paulo (Brazilian) Railway Company, Limited, after placing 
£100,000 to reserve fund and £35,000 to income-tax reserve, re- 
commends the payment of the following dividends for the half-year 
ended December 31st last: on the preference stock 2% per cent.. 
being at the rate of 5 per cent. perannum, less income-tax ; on the 
ordinary stock 5 per cent., being at the rate of 10 per cent. per 
annum, together with a bonus of 1 per cent., both free of income- 
tax, making 6 per cent. for the half-year, carrying forward £238,804, 
subject to audit. 


SOUTHERN PACIFIC COMPANY.—A circular has been issued to 
the stockholders of the Southern Pacific Company giving in detail 
the terms of the issue of 20-year four per cent. convertible gold 
bonds of an authorised issue not exceeding $82,000,000. The bonds 
will be convertible at the option of the holder at any time after 
issue, and prior to June 1, 1919, into paid up shares of the common 
stock of the company at $130 per share. Subscriptions and pay- 
ments may be made in London at the Bank of Montreal, 47, 
Threadneedle street, E.C., in sterling, at a rate of exchange to be 
fixed by the said bank. 


BANKING COMPANIES. 


B. W. BLYDENSTEIN.—The balance-sheet as at December 31, 
1908, contains the following items :—Liabilities : Capital account, 
£500,000; bills payable, £610,516; interest on bills not due, 
£22,041; loans against securities (part of the assets as per contra) 
deposits and credit balances, including profit and loss account, 
£3,918,634—£5,051,191. Assets: Stocks furnished as part of 
capital, £200,000; debentures, shares, coupons, &c., £76,255; 
balances at bankers and cash on hand, £134,254; bills receivable, 
£3,084,351 ; Exchequer bonds, municipal and India Government 
guaranteed railway debentures, £645,720; balances to debit in 
accounts current, £380,351; advances against stocks deposited, 
£220,077 ; advances against consignments, £186,125; advances 
or account of bankers abroad against shipping documents sent to 
them for third parties, £120,493; premises. £3,565—£5,051, 191. 


NATIONAL BANK OF SOUTH AFRICA. — Advice has been 
received from the head office in Pretoria of the National Bank of 
South Africa to the effect that the shareholders adopted the 
recommendations of the directors, namely, not to distribute the 
balance of £67,636 standing to the credit of profit and loss account 
as on December 31st last, but, owing to the continued depreciation 


in the vaiue of landed property throughout South Africa, with the 
prospect that former valuations are not likely to be reached within 
a reasonable period, to place £51,000 to a contingent account, 
carrying forward £16,636. Further, that a sum of {90,000 be also 
transferred from reserve fund for the same purpose. 


INSURANCE COMPANIES. 


ECONOMIC LIFE ASSURANCE.—The report of the Economic 
Life Assurance Society for 1908 states that new assurances were 
completed for £508,985. The new annual premium income upon 
the business completed amounts to £19,195, in addition to which 
single premiums amounting to {630 were received, making a total 
of £19,825. Of the new business completed £34,000 was reassured 
with other companies at annual premiums of £1,696. Claims by 
death accrued in respect of 218 lives assured under 290 policies for 
£254,646, with bonus additions attached thereto of £64,708, and 
intermediate bonus of £12,457, making a total of £331,812. 
Thirty-one endowment assurances for {9,400 and bonus {952 
became payable on expiry of the periods for which they were 
effected. The total expenses of the society, including commission, 
amount to £36,319, and the ratio to the premium income of the 
expenses chargeable to the assurance fund account is 14°5 per cent. 
The interest realised on the total funds, invested and urinvested, 
during the year has been at the rate of £4 5s 9d per cent. The quin- 
quennial valuation shows a surplus ot assets over liabilities of 
£248,258. Thedirectors have decided to distribute £246,997 in 
the form of a conipound reversionary bonus of {1 per cent. per 
annum, which is equivalent to a bonus at the average rate of 
22s 7d per cent. per annum on the sums assured. 


LONDON ASSURANCE.—The report of the London Assurance 
Corporation for 1908 shows that in the life department 565 policies 
were issued for £358,911 at premiums of £11,274. Of this sum 
£33,336 was reassured at ee of 601. The net premium 
income was £174,645, and the life funds amounted to £2,357,242, 
compared with {2,311,109 in 1907. The rate of interest earned 
was {4 os 10d percent. The fire premiums were £640,318, the 
claims were £316,067, or 49.3 per cent., and the expenses and com- 
mission 37.5 per cent. Interest receipts, less tax, were £13,234, 
and after increasing the fire fund to £450,000 the sum of £64,114 
was carried to profit and loss. The accident premiums were 
£7,487, and the fund was increased from £2,794 to £5,732. The 
marine account for the year 1907 closed with a surplus, including 
interest of £7,516. The settlements of 1908 account were 39 per 
cent. The marine fund remains at £280,000, The total assets 
were £4,218,525. The amount at the credit of profit and loss on 
December 31st was £146,013, out of which the directors recom- 
mend a dividend of 20 per cent., costing £89,655. 


LONDON, EDINBURGH, AND GLASGOW ASSURANCE. — The 
report of the London, Edinburgh, and Glasgow Assurance Com- 
‘pany for 1908 states that assurance funds now amount to 
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£1,012,144. The revenue for the year amount 

compared with £612,484 for 1907, an increase of Far Boge at 
ordinary branch 2,431 new policies were issued uring the the 
assuring £230,093, at an annual premium of (1 3,048, There” 
no re-assurances. In the industrial branch the premium ae 
for the year amounted to £477,583, being a net increase of acon 
In the accident branch 4,335 new policies were issued, soducin 
new annual premium income of £7,185. The Saat cee 
received in respect of personal accident insurance amounted 1. 
£24,333, and in respect of employers’ liability insurance to £2 “ 
— together £26,450, being a net increase of £489 over 190 Th 
income from imerest, dividends, and rents during ne fis 
amounted to £ 36,073, a an increase of £4,333. The me 
standing to the credit of profit and loss account amounted to 
£22,033, and, alter payment of the various charges and writings off, 
the balance has been applied to the cancellation of £5,370 44 tn 
cent. debenture stock and £5,361 carried to the balance-shect 
The directors recommend that out of the balance carried forward « 
dividend for the year at the rate of 2} per cent. per annum free f 
income-tax, be paid on the ordinary share capital. oes 


METROPOLITAN LIFE ASSURANCE.— The report of the Metro 
politan Life Assurance Society for 1908 states that 224 new policies 
were issued during the year for £283,236, producing new annual 
premiums of £8,956 and single premiums of £1,442. Re-assur. 
ances to the extent of £35,500 were effected at annual premiums of 
£899. Theclaims by death and endowment assurances matured 
amounted to £126,045, as compared with an expected amount of 
£170,132. The total funds amounted to £2,232,855, showing an 
average reserve of £42 for every {100 assured. The result of the 
annual valuation enables the directors to increase the respective 
rates of abatement by 1 per cent. and to carry forward £28,139 
unappropriated. The rates of abatement of premium applicable 
to the several series for the year ending April 4, 1910, will be as 
follows :—First series, 76 per cent.; second series, 61 per cent. : 
third series, 46 per cent. ; and fourth series, 36 per cent. The total 
amount returned by way cf reduction 7 premium from the 
foundation of the society has been / 3,504,294. 


PEARL LIFE.—The report for 1908 states that the total income 
for the year was £1,902,516, an increase of £146,476 over 1907. 
The number of policies issued during the year in the ordinary 
branch was 14,114, assuring the sum of £1,219,6g0, and producing 
anew annual premium income of £51,405. Claims during the 
year were 83,856 in number, assuring the sum of £607,072. The 
total funds have increased during the year by £516,685 to 
£4,297,026. The actuarial valuation as at December 31st shows a 
surplus of £403,025. The directors recommend that the sum of 
£95,802 be distributed among the participating policy-holders and 
shareholders, that the staff pension fund be increased by /10,000, 
and that £10,000 be added to the reserve fund. r 


MISCELLANEOUS COMPANIES. 


CAMMELL, LAIRD, AND CO.—The report of Cammell, Laird, and 
Co., Limited, for the year ended December 31, 1908, states that 
the condition of affairs set forth in last year’s report has very 
seriously affected the prosperity of the company during the past 
year, the turnover having been reduced by fully one-third, owing 
to a scarcity of orders in all departments, whilst the fixed expenses 
of the company have necessarily remained practically stationary. 
In view of the greatly reduced turnover, the quantity of new 
machinery only partially employed, and the fact that in the past 
large amounts have been appropriated out of profits, beyond 
ordinary depreciation, in reduction of machinery and plant values, 
it has been decided not to write off anything for depreciation this 
year, all maintenance charges having been taken out of revenue. 
The balance-sheet shows the trading profit for the year, without 
depreciation, to have been £42,338. Deducting interest on deben- 
tures, loans, and bank overdratts £103,383, loss on coke and ore 
contracts £91,088, and loss from 1907 (after payment of directors’ 
fees), £17,087, there remains a balance loss, as per balance-sheet, 
of £169,220. 


CARTHAGENA MINING AND WATER.—The report of the 
Carthagena Mining and Water Company, for the year ended 
January 31st, states that the year’s income has amounted to /5,744, 
yielding a net profit of £1,960, to which must be added the balance 
from last vear, making a total of £2,025, out of which a dividend 
of 5 per cent., less income-tax, has been paid upon the preference 
shares, leaving a balance of £1,644. The directors recommend to 
write off on mains account £450, to pay a dividend of 4 per cent., 
less income-tax, on the ordinary shares, to allocate as remuneration 
to the directors { 100, and to carry forward £144. 


GOLDFIELDS OF MYSORE AND GENERAL EXPLORATION.—The 
report of the Goldfields of Mysore and General Exploration for 
the period from the incorporation of the company, November 16, 
1907, to December 31, 1908, states that at the statutory meeting 
held on February 14, 1908, the shareholders were advised that of 
the nominal capital of 275,000 shares of {1 each 136,369 shares 
had been allotted under the terms and conditions of the recon- 
struction scheme whereby the liquidator of the old company became 
entitled, under the recorstruction agreement, to 274,959 shares, 
credited with 15s per share as sees. “Rew that time an additional 
5,600 shares have been allotted, makirg a total of 141,969 shares. 
Upon 141,962 of these 15s per share is credited as paid, and 35 P 
share has been called up in respect of the 5s share liability 
upon them, the remaining seven being subsctibers’ shares, upod 
which 18s per share has’ called. The financial position of 
the ampeey at December 31 last was as follows:—Cash at bank, 
&c., including sundry debtors, £3,580; calls in arrear, £606; 2 
per share to called up on 141,969. shares, £14,196; total, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





Net | 
Balance) Afcs’ | Amount ____ Appropriation, | Corresponding 





Y é Pp. | Avail. | 
Company. Ending. | Last ment of | cee | saree “Tees e 
A - 4 — rwar 
eneh.) Cotes ‘bation. |_‘ Cert Lee 00. | Deprecia: Fo ed | Prof | dena. 
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Interest. "Rate. |Amount./Amount,| #2, &o 
BANKS. £ %, £ ao £ i Beet £ 
|| anglo-Californian (9) ........ Dee. 31 15,525 33, 54 1034! 8 93976 .. | es | 30,058 39,287 % 
I Bank of Africa ....cecccsess «| Dec. 31* | 21,451) 20,430 41 881, 5 | 25,000 .. : aed BU 36,217] 7 
Dresdner Bank.....2..+0000% | Dec. 31 | 18,296) 705,485 723, 781, 7 | 675.000, .. | 30,000, 18,781) .. re 
Ketel Baek si ccsdteuucees ++| Dec. 31 | 20,762) 39,973 60,735, 8 | 40,000 .. | .. | 20,735] 47,478) 9 
National Bank of India ....../ Dec. 31 71,909) 246, 933 318 42 12 | 96000 .. | 120,000; 102,842 241,743; 12 
} } i i 
Ornern COMPANIES. -—_e_ _-__ | 
|| Antwerp Waterworks ........, Dec, 31 7,877 37,805 45,680, 104 | 31,5001 .. 2,399 11,781) 41.053) 83 
|| Bath Stone Firms .......... | Dec, 31 9,537, 13,404) 22941) 7 15,896, .. « |. 78 wae 8s 
British Insulated and Helsby | [ | | 
| Cables (ul) seseveseseee| Doc, SL | 23,335] 156,835) 185,170, 10 | 50,000 30,000, 54,1661 51,004) 108,622} 10 
| Cagsell and O6.....+++++ee0+| Deo, 31 1,565} 16,389 17,954 2 7,955) .. | ooo; «1999 ww | 
|p. H. Evans and Co, (10) ....| Feb.19 | 16,428] 66,544 82,972 { | 21000 | 9,600 4,574, 11,798 68,683, 224 
| | P’ndrs' 21,000 | | 
| Fairbairn Lawson Combe | 
| Barbour (13) ...++ese+ee: | Dec. 31 | 26,330) 162,986] 189,316 124 | 52,500, 15,000, 75,000, 46,816, 97,693; 84 
General Roversionary and In | | Pe 
| vestment Oo.....+++see+| Dac. 31 4,620, 37,879} 42499 54 | 27,500) .. | 5,000 9,999 32,000) 5 
Harvey United Steel Co......| Dec. 31 | 5,388, 44,537} 49,925 15 | 32170 .. | 40,000) «7,755! 32,600} 15 
S en'h <cscasnh acumen bates ..| Jan. 31 | 5,173! 31,330; 36,503, 8% | 16,150) 13,063) 5,000) 2,290 35,411) 8} 
| J, Mandleberg ......-..0e Dec. 19 | 14,356, 22,743 37,099) 124 | 15,000} 4,900) 2,795, 14,404 .. “a 
| Joseph Travers and Sons (12)... | Jan. a Te ‘655, Dr 1905|Dr 17360... at 6,250! Dr. 25,000 800, 1,677 9 
| London Pavilion ....... veees| Dec. 31 | 118} 6,392 6510, 4 | 5,200 3,000} Dr.2,000| 310' 13,937) 7 
| London United Tramways..../ Dec. 31 | 1,287| 58,571) 59,858) .. | 44,531 15,000) 327, 71,787) 2 
| Lonsdale and Bartholomew . Deo. 31 1237, +10,809) 120% io | 4,275| 2,993 2.040, 2,738 .. és 
| Monte Video Water Works (15)| Dec. 31 | 35,719| 54,723) 90.442 7 000; .. 20,000} 35,442 58,884) 7 
|| Salt Union(14).....0-.seeee. ) Dee. 31 | 2,350, 49,799} 52,199. ° 30)000 20,000, 2,149) 75,075) = Le 
|| an Paulo Gag ....ssscccese: Dec. 31 | 5,603; 32,769 38,372) 8 20,000; 1,833, 10,002) 6,539 29,502) 8 
| South London Electric Suppiy Dec. 31 | 2,479) 15,291; 17,770 5 ag | 3,000/ 1,770 11,673 4 
|| Stewarts and Liloyda (16) . Dec. 31 | 72,808 161,155) 233,963 10 85,000} 33,000, 30,000) 85,963, 159,237} 10 
|| United Alkali .....ccecssece Dec. 31 | 60,655) 213,498) 274,153 .. ae 187,878) 5C,000! 36,275; 330,162 2 
| Vickers, Sons, and Maxim ..| Dec. 31 | 211,076 416,846) 627,928 10 370, 250, .. | 186,672) 768,526, 15 
* Half-year. 


|| (9) Anglo-Californian Bank.—The accounts of the San Francisco branch have been taken at the exchange of 49 pence to the dollar. 
(10) D. H, Evans and Co.—Of the capital recently authorised, 40,000 new preference shares and 20,194 new ordinary shares were 
|| applied for and allotted. No further capital issue-is contemplated. 

|| (11) British Insulated and Helsby Cables.—During the past year the volume of trade has been in excess of the previous year, and 
|| the directors consider the result of the year’s working satisfactory. 

| (12) Joseph Travers and Sons.—The bad result of the year’s trading has been due to the unprofitable character of business 
|| during the year, the great fall in the prices of commodities, and the coatinued severe commercial crisis and acute trade depression in the 





|| Straits Settlements. 
(13) Fairbairn Lawson Comb2 Barbour.—The directors report that the year’s trading has been a prosperous and advantageous one. 
(14) Salt Union.—The salt trade has participated in the great wave of depression, and the quantity of salt delivered by the Union 
| has fallen from 909,000 tons in 1907 to 781,000 tons. 
| (15) Monte Video Water Works.—The ratio of working expenses has increased during the year to 34°00 per cent.,as against 
31°32 per cent. in 1907. This is attributable to the reduction in the tariff, the increased cost of materials, and higher wages. 
(16) Stewarts and Lloyds.—The directors recommend that an alteration should be made in the ordinary share capital by con- 

j| verting the ordinary shares into ro per cent. cumulative preferred ordinary shares and issuing to the ordinary shareholders deferred 

| }| ordinary shares to the amount of 25 per cent. of their holding. 








STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Fesruary of banks which issue monthly 
statements of accounts :— 


Liabili- | Deposit 
ties to | and Cur- 





‘Cash ON\oash at! 


Disoo’nts 
Hand Call and Invest- 


Miscel- ToraL | where Disoount,| Miscel- | Toran 

























Lrapicr- | and at rans, 
Share- | rent Ac- | lansous, Ban Short ments. | stated laneous.| AssErs. 
| holders. counts, ho. — eee z Notice. Separately &o. | 
£ Pe al & ;. & Le £ 
te 35,395,502 , 55 i aa on 0535, 399, 72 <a 18, 837; 215\1,578,912) 38 602,826 


Capital and Counties| 2,650 
969 8,832,591 7,801,923, 19,742, 18 3,956, 05 3}50.868,763 


London and County} 3,847,952| 43,866,933 













London and S.-Westn.|2,000 3,945,101 Ais 9.371.991, 27,770|16,937,029 
& West eenleae 403/5,275,375/4,931,039, .. | :14,542,85 282,281 28.982.956 
Lond. City & Midland 7,394,4 179,632,741 7,292,853 77,189,829 
anion Joint Stock. .|4, 135, 8,326,76 6.84 54,043,138 
ation: *e®eeereeeeeee 102; 16,003,074 
7 Provincial of 
penal and Wales/5,350. 63,385,476 
aon ot sete een eee 3,683, 36,433,570 
ths ln 4,704, 19,781,913)5,047,617} 43,335,581 
Willams Dewsce Deacon's . (2,02 16,020,134 





Period Last Year. 


fi es Wallen detonegen a casita reat esneinislinidls iletpolings 





















saanshancrntng gto PP 


epi tagaange i. Toners ce oar ort ge ee 





Loe eee ee ee eee 
ae ee: 


~Seer 


bes Br ps, tes Chg 0 Nel Sac mame op eon pa 
‘igi ni sg aah Di cs, ein nS Notch 














oo pp 


- ete ne 
BIS BRE ie me te 


REE 1 EON on, 


es 


a et ORCL Al ie 
? al 


bo ENS ly 


ES SAIS i SAP wena bd ARCA ihe Caprese 
* va : inn at ee ere 


ihe 
ae 





\ 


640 


18,384; less sundry creditors, {912, leaving £17,471. 
fap! in respect of the 25,000 s of the Sudan Gola 
Company, Limited, at December 31 last was £3,750. At — 
company is not engaged in any mining operations, but should a 
favourable opportunity present itself to acquire a yar ge Md 
interest in a property eo directors waren, wen of, they 
would take the matter into their serious consider . 

KAFFIRS CONSOLIDATED INVESTMENT AND LAND.—The 
report of the Kaffirs Consolidated Investment and Land Company 
for the 15 months ended December 31, 1908, states that the net 
profits forthe 15 months amount to £5,139, which, with the 
amount brought in from last year, makes a total to the credit of 
profit and loss account of £14,605, the whole of which it is pro- 
posed to carry forward. During the financial year the directors 
acquired the whole of the assets of the Prospectors of Matabele- 
land, Limited, for thesum of £7,836, the purchase price being paid 
for in fully paid shares of this company at par. The company has 
also floated the British South Africa Townships, Limited, to 
acquire and take over about £40,000 worth of town sites and free- 
hold land in the neighbourhood of Salisbury, and has acquired a 
large fully-paid share interest therein. 

PAQUIN.-The report of Paquin for the year ended December 
31, 1008, states that the profit, after charging all renewals and 
repairs, and fully providing for bad and doubrful debts and depre- 
ciation, amounts to £66,874. Including £31,885 brought forward, 
and after deducting directors’ fees, income-tax, Xc., there remains 
a net profit of £88,820. There has been paid on the ordinary 
shares out of the profits for the past year an interim dividend of 
5 percent. It is proposed to pay a further dividend of 5 per cent. 
(less tax) out of the profits of the past year, and to pay an addi- 
tional dividend of 5 per cent. (free of tax) out of the amount 
standing to the credit of the ordinary shareholders’ undivided 
profits account, making together a dividend of 15 per cent. for the 
year. The sum standing to the credit of ordinary shareholders 
undivided profits account wil] amount to £4,673, made up as 
follows:—Amount as at January 1, 1908, £11,974; plus £5,199 
carried to the credit of this account in accordance with the 
memorandum and articles of association; and less £12,500, the 
above-mentioned additional dividend of 5 per cent. The reserve 
account will by this year's addition of £8,537 be increased to 
£113,697, and £35,376 will be carried forward, as compared with 
£31,885 last year. 

RAILWAY INVESTMENT.—The report of the Railway Invest- 
ment Company for the year ended january 31st states that the 
receipts from dividends on investments show a decrease of £8,826 
compared with the previous year. The amount available will 
permit of the paymen: of a final dividend on the preference stock 
of {2 4s 10d per cent., making, with the interim dividend paid on 
October 1, 1908—namely, £1 12s 11d per cent.—a total of £3 178 9d 
per cent. for the year. A balance of {27 is carried forward to the 
credit of the preference stockholders. 

VICKERS, SONS, AND MAXIM.—The report of Vickers, Sons, 
and Maxim for 1908 states that the profits of the past year showa 
falling-off from those of 1907. After providing debenture interest 
and the usual depreciations, &c., the profits of the year were 
£416,846, which, with the sum brought forward from 1907 of 
£211,076, amounts to £627,922. After deducting the interim divi- 
ends paid in August last of 2} per cent on the preferred 5 per 
cent. stock and 5 percent. preterence shares (less income-tax) and 
1s per share (free of income-tax) on the ordinary shares, there 
remains a disposable balance of £407,297. The directors recom- 
mend the following final dividends :—24 per cent. on the preferred 
5 per cent. stock and 5 per cent. preference shares (less income- 
tax) and is per share (tree of income-tax) on the ordinary shares, 
making, with the interim dividend, 2s per share, or 10 per cent. for 
the year, leaving a balance to carry forward of £186,672. 


MINING COMPANIES. 


WEST AFRICAN.—The following are the gold returns tor the 
month ending February 28th, 1909, as compared with the same 
period of 1908 and 1907 :— 


1907. 


1909. 


1908. 

| | Esti- 

| mated 

| Ozs. Value, Ozs, Value. Ozs. Value. 

| Bg | a3 | 8 

January ......| 22,542 87,162, 98,808 22817 91,112 

February......| 22,795 89,688 _ 101,813 *21,403) 86,210 
; March ........| 25,176 99,089 | 106,243 
April.... | 26,519 104,532 

May .......+-.| 25,312 98,670! | 

June..........| 24,24] 94,996! | 

| 

| 


July ...2.....+, 22,774) 89 
August ......) 25,026 99,158: 
September .... eae snes 
25,594! 101, 


October ......| 


November .... 01,183 
December ....| 23,931) 95,14 


'1154885| 297,366 1,186.3 

Year to date .. 
Ditto 1908 .. 
Ditto 1907 ., 
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Brilliant Gold, Btock-| Ges, 

holm 1231, . ie | 
Consolidated Gold Fields 

abe tise.| stg | 

water eee = 

(V) £6,4 > 

Progress Mines (V) tlhe 

eee of Nations.... \V) £2°31) 1p, 


Lamar 7 

East Gwanda Mines... ** sql )853/000(P) $6,109 
Jumbo Gold 701) 

Matabele Reefs tak 

New Ravenswood ...... or 217(V) £3,947|(V) £1,597 


Willoughby’ s . | 
dated 4,948; .. | 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Work on the land in agricultural districts is at present almost 
entirely suspended pending a return of more favourable weather 
than that experienced of late, to get the ground under better 
workable conditions for the renewal of spring corn sowings 
The young wheat plant continues to progress satisfactorily, but 
a warmer temperature is now needed. Trade has been quiet this 
week, due in part to the renewed firmness of holders and higher 
prices again established in many instances. English wheat 
remains in small supply both here and locally, and quotations 
are not difficult to maintain, whites, delivered up, ranging at 
36s 6d to gos 6d, reds 36s to gos per quarter, 504 lbs, average 
reds being held for 39s to 39s 6d. Imported grades command 
full values owing to the present strong statistical position, and 
requirements of the United Kingdom and Continent. No. | 
Northern Manitoba, 44s, ex ship; 44s 6d, ex quay; No. 1 Durum 
nominal in absence of supplies; Australian, on spot, 4os to 
41s, 63 Ibs; Plate, ex ship, to arrive, gos 6d to 41s. Indian 
-fop reports continue satisfactory, but no free exports are 
probable for some few months to come. South Russian con- 
tinues limited, ex granary at 41s to 43s, on sample. The flour 
market manifests distinct stability, with no ready sellers at the 
recent improved level of prices, while American prices are sti]! 
the spot equivalent on this side. Minneapolis first patents, 
32s 6d to 34s, landed. On similar terms, Pillsbury’s best, 
338 6d; Washburn’s superlative, 32s 9d; Star, 34s; Iron Duke, 
27s 6d. Top price town made, 36s; No. 1 town households, 31s 
per sack, ex mill; 31s 6d, delivered to cash bakers. Country 
patents railed to London, 27s to 28s; whites, 25s to 26s 6d. Aus- 
tralian patents, 28s to 28s 6d, ex store, 280 lbs. The wheat cargo 
market presented a quiet tone, and prices occasionally tended in 
sellers’ favour. New South Wales, January 4th, sold at about 
40s; Victorian, January 30th, 39s 6d; South Australian, Janv- 
ary 27th, 39s 9d; and Walla Walla, December and, 39s >}¢. 
Parcels of Australian, February-March, sold 39s 6d; No. 2 club 
Calcutta, April-May, 40s 9d; and South Russian, March, 42s 6d. 
Grinding barley 3d firmer since last Monday. Odessa, 22s t 
22s 3d, ex ship; 22s 6d, ex warehouse; Persian, on sample, 21s 
to 22s; and Karachi, 22s 3d, both ex quay. Forward positions 
quiet, but ‘late rates about maintained. Parcels of Black Sea, 
March, sold 22s to 21s 10d; April, 21s 74d, 213 9d to 21s 744; 
and April-Mzy, 21s 73d. Maize strong at a further advance 
through stocks being greatly reduced. Mixed American, 27s 94 
to 28s; ex ship, 28s 3d to 28s 6d, landed. Plate, ex ship, none, 
and quite nominal landed at about 29s 6d. Odessa, 26s od to 
278, ex ship; 27s 6d, ex quay, for well conditioned. To arrive, 
sellers were somewhat reserved, and required occasionallv stiffer 
rates. La Plata, April-May, sold 25s 44d net; April 2oth, 275; 
and Foxanian, due out 23rd inst., 28s 6d. Parcels of Odessa, 
afloat, sold 27s 3d to 27s 44d; loading, 278 3d; and La Plata, 
April-May, 25s 14d to 25s. Plate oats 6d dearer since Monday, 
and Russian 3d firmer during same period. Plate, 16s 34, & 
ship; 16s 3d to 16s 6d, leaded: white Libau, 15s 9d to 16s; and 
South Russian, 15s od upwards, 38 lbs, ex quay. Heavy sorts 
maintained. La Plata, afloat, sold 15s, 15s 4$d to 158 ‘d 
March-April, 15s 3d to 158 6d; and April-May, 158 34, 155 7 ' 
and 15s 9d. The wheat cargo market ruled quiet, but late “? 
for dearer rates. Rosafe, Ibs, February 2oth, sold 38s 4 
net; 63 lbs March 2oth April, 39s 414d; Victorian, March 31s 
to Continent, 39s 9d; South Australian, March, 40s 34; dil 
March-April, 40s ; cels No. 2 Club Calcutta, April-May, om 
40s od ; Barusso, 62% Ibs, afloat, 38s 3d. Maize: Plate yer 
sionally easier ; European firm, quiet; Foxanian, loading, § 
298; parcels, mixed American, aflaat, sold 27s; Plate, June: 
July, 24s 6d. Barley unaltered. Oats steady, quict- 
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weeks ended March 13, 1909, and for the corresponding week in 
each of the years from 1908 to 1905 :— 


—_— 


Quantitizs SoLp. 


‘Wheat. Barley. Oats. 
qrs 


a 
g 


GESssRe | 
\S2Gw sornSom | 


32,594 
28,017 
17,462 


laae-s UMsowns 


sume 


| The following . 
| during the harvest year 1908-9, contrasted with 1907-8, 1906-7, 


| 1908-1909.| 1907-1908. 1906-1907-! 1905-1906. 
Pili 9 itl ic aided 
| om aun, tea cowts. 
ks to Mar. 6) 42,107,400 46,301,500 42,927,800, 42,645 200 
| ere 6,775,200, 8,269,500’ 7,538,800, 8,695,100 
48 882,600 54,571,000 50,466,600) 51,340,300 
| add week ending Mar. 13 — Wheat) 2,525,400, 2,630,600 2,279,300 1,562,100 
fe plone | "182,500 367,300) "284,000, "256.100 


Total imports twenty-eight weeks! 51,538,300 57,568,900. 53,029,900) 53,157,500 
228,100, 331,600; 180,800, 216,300 
| 43,400, 26,000, 41,600) 
Net imports | 51,266,800 57,211,300 52,807,500! 52,870,900 
|} Add to this the estimated sales of! 
home-grown wheat ........+... e+++| 27,304,800 20,193,400 23,101,300) 26,141,600 


|| Twenty-eight weeks’ home supplies. . 78,571,600 77,404,700 75,908,800 79,012,500 


vet eel cee 


sentindajemnenines 1 


|| Average price of English wheat wel se a | 
| quarter Keouvie pw eachipnec ust owes | 38 |. 3 3S |} 60 28 5 
= per cwt 8 22 7 2) 6 2 |G Si 
bushels. | bushels. | busheis bushels 
“Visible supply” in U.S. centres,bush.) 43,452,000. 40,149,000 47,354,000 47,272,000 
Do, do. = in _— 25,277,900 21,508,006; 25,368,200 25,524,300 
j i ea 





THE TRON AND COAL TRADES. 


The depression which has been hanging over the market for 
| pig-iron during the past few weeks still continues to prevail. 
| The situation during this week has certainly not improved, for 
prices continue to exhibit weakness, and business transactions 
| continue to be on a very small scale. Exports of the metal 

exhibit no improvement, which can be said to be partly due 
|| to the severity of the weather necessitating the closing of some 
| ports and waterways. The inland demand has been slightly 
| better on the improvement that has taken place in some sec- 
| tions of the finished iron and steel industries. Altogether, the 
week has been a very uneventful one. The hematite trade on 
the East Coast continues to be depressed, despite the slight 
improvement in the steel industry, and the future outlook is by 
no means encouraging. The price of mixed numbers is at pre- 
sent §5s per ton. On the West Coast there is practically nothing 
doing, makers being able to easily cope with the demand. There 
are no signs of an improvement discernible. Mixed numbers 
stand at 578 per ton. To-day’s Glasgow prices are as follows :— 
Cleveland, 46s 014d seven days, 46s 8d-46s 8%4d three months; 
buyers, 46s cash, 46s 2!¢d one month, 46s 84d three months; 
sellers, 46s 1d cash, 46s 344d one month, 46s gd three months. 
Market steady, small business. Turnover, about 1,500 tons, 
|| Cumberland buyers, 54s gd cash, 55s 6d three months; sellers, 
| 558 1d cash. Market idle. Connal’s Stores to-day :—In 
Glasgow Scotch, 1,000 tons; Middlesbro’, No. 3, 187,813; 
Standard, 1,000; hematite, nil. 


| Our Middlesbro’ correspondent, writing on March 18th, says: 
~—Pig-iron: Business has been very disappointing this week, and 
| the tendency of prices has been downward. Increasing stocks 
of pig-iron have an advetse effect. The price of Cleveland 
Warrants has this week been lower than it has been for about 
four years. Cleveland G.M.B. No, 3 is quoted 46s 3d. Hema- 
tite is exttemely quiet, with hardly any business doing, 
| Although lower prices have been named, the average sellers’ 
price of East Coast mixéd numbers G.M.B. is 55s. Manufactured 
Iron and Steel: There is a fair demand for steel rails, but shi 
building material is very quiet. Steel ship plates, £6; steel ship 
angles, £5 12s 6d; iron ship plates, £6 7s 6d; iron ship angles, 
£6 158; iron bars, £6 158, all less 2% per cent.; steel rails, 
A$ 58 net. Iron Ofte: Busiess is practically at a standstill, 
a ccoumial there is doubtless a paced deal of ore to cover for 
os beeen , a there is ‘no dispo Saal, see corn oe 
© trubio, iron ore (50 1 cae On), 19S ;, velivare an 
qredish irda one Ronee ei ion), A grade atite, 20s 6d ; 
Cente Cleveland, 17s) 6d} "F ‘grade basic,'178 6d, ‘c.i.f. NIE, 
Oast ports?" ay Ss Lie. “ be MO : a tig? Wie Oe 
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THE ECONOMIST. 


Our Glasgow correspondent, writing on Thursday, says :— 
The pig iron warrant market this week has been weighed down 
by a feeling of depression that caused speculative operators for 
the rise to clear their holdings, and brought about a somewhat 
serious break in prices. There were practically no buyers in 
evidence, unless those’ who had oversales to cover, and as thev 
were not seemingly anxious on that score it is well that the 
realising pressure was not more pronounced than experienced. 
Probably only 20,000 tons changed hands, and yet on that 
moderate interchange the cash price fell as much as 1s a ton 
at 46s 14 (on Wednesday), that figure registering the lowest 
level that has been seen for some years. On the appearance 
this morning of the proposed reduction of 1% dollars in the 
import duty on pig-iron into the United States a deal of buying 
was engaged in, and values had a rally of 3d to 4d, finally clos- 
ing at 46s 3d cash, 46s 5%4d one month, and 46s 11¢ three 
months. Dealers were hopeful that the change will be enacted, 
yet nothing definite on that point can be known for months. 
Makers and merchants are agreed that if the duty is ultimately 
lowered, it will be possible for those interested here to secure 
no small share of the American pig iron trade in places of 
consumption along the seaboard. That, of course, remains to 
be seen. Both Continental and home demand for pig iron this 
week has been of an indifferent character. No doubt the weak 
tendency of the warrant market was in a measure responsible 
for buyers holding aloof; but in any case, except that several 
fresh lines were put through for Italy, the transactions for 
behoof of European consumers were trifling in volume. As 
regards consumers of Cleveland and Scotch here, their pur- 
chases are of a purely hand to mouth character, and the de- 
liveries they are accepting prove beyond doubt that their melt- 
ings are down to an exceptionally low ebb. Conditions gener- 
ally in steel and iron trade circles in the west are most un- 
satisfactory. The anticipations formed a few weeks ago as to 
business expanding have not been realised, and the disappoint- 
ment is keen all round. There is more doing in the large ship- 
building yards, and there is no question as to a fair amount 
of tonnage having been booked since the year came in. But 
builders are making no push, are neitker buying nor taking 
delivery of plates and angles in quantity, and in consequence 
the steel works are suffering badly. Many rolling mills are 
standing idle, and, indeed, broken time is the common experi- 
ence. The same state of affairs holds good in the malleable iron 
trade, the sheet trade, and amongst founders. In all depart- 
ments complaints are general as to the absence of inquiry, 
which lends an unpleasant colour to the outlook. Locomotive 
engineers, a very large branch, are booking more orders again, 
and they report hopefully as to the immediate future, a good 
many inquiries being in the market. Boilermakers also have 
just secured several fair lines for land boilers for export. In 
the nail trade demand is stated to be poorer now than it has 
been at.any period since the depression set in eighteen months 
ago, and that fact reflects a serious condition of things in 
very many constructive departments. 


The coal trade position has not materially altered during this 
week. The house coal trade is maintained, on the continuance 
of the cold weather, but business will sure to slacken with the 


advent of spring. The shipping trade is not very bright, and | 


does not make a favourable comparison with the corresponding 


period of last year. 
The Newcastle coal market has been fairly steady during this 


week, and there is practically nothing of note to report. Col- } 


lieries are well booked up, and have good prospects for the 
immediate future. Tyne primes are rather quiet, while smalls 
are fairly plentiful. Durham coals have weakened in the ab- 
sence of prompt tonnage. Quotations: Best steams, tos; 
steams, smalls, ss; best Northumberland unscreened, 8s 3d; 
gas coals, Durham, 9s 9d; coking coals, 88 9d to 9s 9d; coking 
smalls, 8s od to gs 3d; bunkers, gs 6d; best foundry coke, ‘16s. 


The outlook in the South Wales coal market has improved } 


with the termination of the lock-out at the Aberaman Colliery, 
The demand has improved, and prices exhibit a firmer tendency. 
The house coal trade exhibits hardly any change. Quotations: 
—Steam coal: Large, very best, 148 to 148 6d; best seconds, 


138 3d to 13s od; ordinary seconds, 128’ 6d to 138; drys, 12s 6d | 


to 148 3d; best washed nuts, r2s 6d to 1385 seconds, 11s to 128; 


best washed peas, tos 6d to 118; seconds, 10s to 10s 6d; smalls, . 


best, ‘8s 6d to: 8s od; smalls, seconds, 78 gd to 8s 3d; smalls, 
inferior ‘sorts, 6s 6d to 7s 6d. Patent fuel: Best, 13s 9d to 


148 3d. Bituminous coal: Households, best, 178 to 18s ; house- | 
holds, seconds and other sorts, from.14s 6d to 16s; No. 3H 
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‘THE UNITED STATES STEEL TRADE AND RAILROAD 
CONTRACTS. 


The condition of the steel industry of the United States still 
remains unsettled, but the railroads are apparently —— 
place large orders for bridges and other structural work. e 
New York Journal of Commerce deals at some length with the 
| situation in its issue of March 4th, from which we learn that 
the principal business now coming up includes 10,000 tons 
for the Pennsylvania Railroad, and an equal tonnage for the 
Philadelphia and Reading systems for grade work at Phila- 

delphia. Since the decline in steel prices the Cincinnati 
ii Southern Railroad has taken new tenders for the bridge to be 
erected over the Kentucky River, requiring 5,000 tons of steel, 
and an early award is anticipated. Another inqtiry has also 
come out for 206 bridges for a railway system not yet named, 
and the exact tonnage is not known. 

Our contemporary goes on to say that the New York Central 
has at last announced the distribution of the rail order placed 
last month. The total order aggregated 101,000 tons, including 
20,000 tons already delivered. The 81,000 tons are to be de- 
livered before August 1st. The distribution to the mills is 
as follows :—Lackawanna Steel Company, 51,000 tons; United 
States Steel Corporation, 42,600 tons; Algoma Steel Company, 
5,400 tons; and the Bethlehem Steel Company, 2,000 tons. 
The order given to the Algoma Steel Company (a Canadian 
business at the Soo) is for rails to be laid in Canada. 


COPPER STATISTICS. 


Messrs Henry R. Merton, Limited, give the following figures 
of visible supplies in tons:—March 15, 1909, 52,355; February 
27, 1909, 52,295; February 15, 1909, 52,239. This compares 
with 20,773 tons February, 1908; 13,483 tons February, 1907; 
and 8,946 tons February, 1906. 


THE WOOL TRADE. 


Our Bradford correspondent writes :—Interest centres in Lon- 
don just now. Everything there is at a high temperature. Wool 
is selling like hot cakes—all except the strong crossbreds. At 
this end the response is slow, partly for the reason that so 
large a proportion of our trade is in just those same neglected 
strong crossbreds and in the English wools which correspond 
to them more or less closely. But even as regards merino, users 
are not carried away by the excitement in London. They have 
plenty to go on with, and history shows that when France and 
Germany are overbought their surplus tops come here to be 
realised. Still, everything is quoted dearer than last week. 


COLONIAL WOOL AND THE AMERICAN TARIFF. 
(FROM A CORRESPONDENT.) 

No particular credit is due to those who were entirely sceptical 
as to the likelihood of any reduction being made in the duties 
levied on foreign wools in the United States. In these matters, 
so far as tariffs are concerned in America, it is particularly easy 
to guess the eggs when one sees the shells. The shells were 
that in the Australian markets alone operators from the United 
States have bought far more than twice as much as they did 
during the preceding season, besides buying considerable quan- 
tities at the London auctions during November and January 
last, not to mention the fact that this section of the trade is 
again buying freely at the sales now proceeding in Coleman 
street. In addition, for many months past large quantities of 
our home-grown wools have been bought for, and shipped to 
the United States. From all these circumstances, it was evi- 
dent to even a superficial observer that neither the Tariff Com- 
mission nor Mr Taft meant to touch the duties on colonial or 
River Plate wools. The communications’are so easy and fre- 
quent between politicians and combines in the United States 
that it was extremely improbable, to say the least, that shrewd 
men like the dealers of wool in Boston would have bought un- 
usually large quantities of wool abroad, and paid duty upon 
them without ceremony as they arrived, if there had been an 
chance of a reduction in the schedule of duties. As I expecte 
the news now comes that no reduction is proposed. The exce ; 
tion in favour of foreign carpet wools only proves my i 
and shows how close is the connection between the caeuin s 
and politicians in the United States. There have been emetic 
of East Indian and other carpet wools at Liverpool this ale 
with the result that owing to the lack of American competition 
prices all round dropped from 5 to 10 per cent. It looks as if 
American houses had been warned as to what was likely to 
happen. These facts tend once more to show how erratic the 
American demand for raw material is, and how dangerous it is 
for Bradford or the Continent, with their free imports, to follow 
United States buying, based as it is on duties amounting to 
532d and 6d per lb. What the United States manufacturer does 
with greasy Australian wool, which costs him, duty paid, all 
about 21d per Ib is a mystery. One thing is certain, viz. ‘that 
it prevents him taking any hand in the world’s demand for 
woollen or worsted goods. He seems, however, to be content 
with the exploitation of the consymer in his home market who 
it now appears, will have to go on buying excessively dear over 
and under clothing for some time longer, and this, too, in one 
of the most trying climates in the world, : 


If any further indication besides those given above had been ' quarter-woolled, par; half-woolled, par to 4d per Ib. deaset 


as to what was likely to happen wi 
U.S.A. tariff on foreign wile it aa = eae ee to the 
and able special article contained in the New York os @ lon 
Commerce just to hand by mail, which contains the feat og 
significant sentences :— ollowing 
** Naturally, therefore, contracting in the West 

and high prices are being paid, which fact does oe nes, 
existence of any serious apprehension regarding tariff € the 
tion. The latter is exercising but little effect compared wa 
buoyancy and strength exerted by natural conditions aa the 
dustrial developments, which are world-wide. Merchants hove 

e 


continued to purchase wools orrthe sheeps’ back which wil] as 
na, Idaho, Utah 


be shorn for three or four months yet, in Monta 
and gant ga ‘i 
Of course,-these merchants knew well that no : 
going to be made in the tariff. I may remark, oe ve 
I never knew much good come of buying wool before . ss 
shorn. I mean, of course, to the purchaser. ™ 
In the meantime, all markets for the raw material are § 

with an upward tendency alike in London, at Bradford 2 
on the Continent. In spite of a rising wheat market and — 
bread, and in spite of the somewhat threatening aspect of ¢ ~ 
tinental politics, buyers remain in the same cheerful mood which 
they have exhibited for some weeks past. And yet sup lie 
are ample, and promise to remain so. If one may venture ‘s 
make a forecast as to the probable size of this wool year's ex 
ports of Australian wool, I should put it down at not less than 
1,750,000 bales or an increase of about 130,000 bales compared 
with that of the preceding year. I have gone very carefully 
into the data available for arriving at a fairly accurate estimate 
and when the final figures are run up on June 30 next, I shall 
be surprised if this forecast does not turn out to be a moderate 
one. It will be remembered that Messrs Dalgety budgetted for a 
reduction of about 75,000 or 100,000 bales. 


During the past week, write Messrs Chas. Balme and Co., the 
sales have continued with great spirit. The most noticeable 
feature in the market is the strength of the demand for al] 
average to good merinos, both scoured and greasy, as well as 
for the finer grades of greasy crossbreds, the latter being keenly 
competed for by both European and American buyers. Among 
merino wools, prices for extra superior greasies show very little 
alteration from the rates current in January. The grades below 
this, when of fine quality and answering to the description of 
average to good, may be quoted 7% per cent. above that level, 
but the coarse-haired lots coming within the same category, such 
as deep-stapled Adelaides and some New Zealand wools, do not 
sell to such advantage. For scoureds, which did not fully reflect 
the improved state of the market at the commencement of the 
series, values have recently advanced, bulky sorts being now 
from 5 to 7% per cent. dearer than last sales; short-stapled 
faulty lots, however, have not participated fully in the move- 
ment, and rule only slightly above previous quotations. Fine 
crossbreds in the grease are in exceptionally keen demand, and 
realise quite 10 per cent. more than in January, the improvement 
being more marked among New Zealand than Australian 
growths. Stylish wools of medium quality, which fetched high 
rates last series under American competition, do not command 
values appreciably in excess of those then current, although 
they still meet with strong support from that quarter. The 
general run of medium crossbreds, however, may be quoted 5 
per cent. above last sales’ level. Competition for the coarse 
grades has recently somewhat slackened, the rates now ruling 
being slightly less favourable than at the outset of the auctions, 
and not more than from par to 5 per cent. higher than in 
January. Scoureds and slipes are readily saleable at an advance 
of 734d per cent. for the fine and 5 per cent. for the coarse 
qualities. Prices for South African wools, more particularly 
greasy sorts, have fluctuated somewhat during the past few days, 
and may now be quoted from: par to 5 per cent. above last 
sales’ parity. Scoureds, which were not fully represented at 
the outset, are in good demand at 5 per cent. advance. As com 
pared with the rates current at the close of the previous series, 
we quote :—Super snowwhites, 4d to 1d per Ib dearer; snow 
whites and scoureds, 1d per lb dearer; grease, light-conditioned, 
par to 14d per Ib dearer; heavy-conditioned, par. The latter 
part of the series has been rearranged and somewhat cur 
tailed, and the auctions will now close on the asth inst. ‘It 
has been decided that the sonny available for the third 
series, commencing on May 4th, shall be limited to 150,000 bales 
net new arrivals. 

The second series of public sales of woolled sheepskins of 
the present year was held on Wednesday and Thursday, 7,578 
bales being catalogued. The sale-room was well attended, and 
competition for full-woolled skins animated; some irregularity, 
however, was noticeable in the demand for the shorter growths 
as well as pelts. Long-stapled merinos and fine crossbreds (to 
quote Messrs Chas. Balme and Co.’s report of the proceedings) 
may be quoted 5 per cent. dearer, but the position of coarse 
sorts was practically unchanged. For half-woolled merinos and 
fine crossbreds prices ruled from par to 5 per cent. higher, but 
on coarse descriptions there was no improvement. Pelts of all 
kinds were difficult of sale at a redyction of about 5 per cent. 
As compared with prices current at sales held on February 
3rd and 4th, we quote :—Merino, full and three-quarter-woolled, 
¥d per Ib dearer; half-woolled, 4d per Ib dearer; short - 
shorn, %d to 4d per Ib chess crossbred, fine, as ‘ 
three-quarter-woolled, 34d per lb dearer; coarse, full, and three 
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d shorn, 4d per Ib cheaper; lambs, 4d per Ib dearer. 

short slowing dates have been fixed for skin sales at the Wool 
hange during the present year :—April 2 

_" September 16th, October a8th, December 16th. 


: THE AMERICAN WOOLLEN COMPANY. 
The report of the American Woollen Company for 1908 in- 


e cludes the followi items 


_Net sales for 1 


7 


t 

’ 

; 

t after 

3 $1,170, 
1907+ 

’ previou 


, $29,986,978 ; net profits, $1 
dends paid on preferred stock, $2,450,000 ; quick assets—cash 
on hand, accounts receivable, raw material, manufactured pro- 
duct, supplies, &c., $35,252,136. The company has felt the 
trade depression very severely, the net sales having fallen off 
$17,000,000 as compared with 1907. As will be seen above, 

, paying the preference dividends, there is a deficit of 
ooo, contrasted with a surplus of more than $1,000,000 in 
Nothing is set aside for depreciation, whereas in the 
s year $2,000,000 was provided for this purpose. The 


respecting the oe sag position : 
1,280,705 ; divi- 


net profits show only 3-66 per cent. earned on the preferred 
stock, compared with 9.79 per cent. for the year ending De- 
cember 31, 1907. President Wood, in his report, says: “‘ The 
depression which occurred during the latter part of 1907 con- 
tinued during the past year, and there was a consequent re- 


pr 
ee such payment is reduced 


el ee, ee ee 





duction of the volume of gross business to $29,986,978. In spite 
of this depression, the company earned over one-half of its 
eferred dividend, paying the balance out of the surplus, which 


to $8,945,703. The full maintenance 


of plant puts the company in position to take care of the 

orders booked during the first two months of this year, viz., 

$22,000,000, which is equal to 70 per cent. of the entire produc-- 
ition of last year, engagements of wool having been made in 

anticipation. The management is perfecting plans for still 
| further economies in production in providing for the manufac- 
ture of all its worsted yarn requirements, a portion of which 
| has in the past been bought in the open market.” 





|| The following isa list of the London Colonial Wool Sales, which 


Sale 

Date. Sale 

Mar. Selling Brokers. No. 

9,, Buxton, Ronald, and Co..1 
C, Balme and Co. ........ 1 
Jacomb, Son, and Co, ....1 

10.. Thomas and Cook ........ 1 


Du Croz, Doxat, and Co, ..1 
ll.. H. Irwelland Co, ........1 
John Hoare and Co. ......2 
1... H, Schwartze and Co, ...,1 
Willans and Overbury....1 
H, P. Hughes and Sons ..1 


H. Irwell and Go, ........ 2 
19.. Buxton, Ronald, and Co...3 
H. Schwartze and Co. ....2 


C. Balme and Oo. ........ 3 
22.. Jaeomb, Son, and Co. ....3 

John Hoare and Co. ...... 4 
3.. Thomas and Cook ........ 3 

Du Croz, Doxat, and Co, ..3 
4.. CO, Balme and Go. ........ 


%.. Windeler and Co. ........2 
H. P. Hughes and Sons ..2 
Willans and Overbury ....3 

%.. H. Schwartze and Co. ....3 
H, Irwell and Co. ........ 3 
Du Croz, Doxat, and Co...4 


27.. John Hoare and Co....... 
Jacomb, Son, and Co. ....4 
C. Balme and Co, ........5 
Buxton, Ronald, and Co...5 


the trade, Imports, 49,897 


duced 11 points. Middling 





13.. Buxton, Ronald, and Co..2 .. 


2.. Willans and Overbury ....2 3 


Thomas and Cook ........ Sb 
5 


commenced on Tuesday, March 9, being the second this year :— 


7Number of Bales sold—, 

Pmpt. To Home To Foreign 

Mar. Buyers. Buyers. Total. 
eo co cove 1500.... 1100 .... 2600 
ee ts cove BRO voce BOD coce BD 
oo. SD dace: BED tess DED ae: ee 
co Bh coe 48D weer 2,100 .... 6950 
co” an Secs SED cece Se cces te 
oo BH ccee 3500 ccce SO... C00 
oe ee 
oo +e cece 200 .... 2000 .... $500 
co cc cece S000 ceoe 3400 .... 5400 
27 ~«.... 5600.... 6,000.... 11,600 


15.. C. Balme and Co, ........ DZ co BD cove 4500 .cee 5,200 ...- 9,700 
Windoler am OG. 2. .cicscd co cs cece BABB cece Fede cscs 786 
16.. Jacomb, Son, and Co. ....2 .. eee 6,100 .... 8000 .... 14,100 
1?.. Du Crog, Doxat, and Co...2 .. 31 4 ¥ 4,000 .... 7,200 
Thomas and Cook ........2 .. «+ esse 4,200 2,700 . 6,900 
Apl 
\8.. John Hoare and Co. ...... <a t 








THE COTTON TRADE. 


LIVERPOOL, March 19. 


_The spot business has again been within moderate compass. 
Estimated sales, 56,000 bales, of which 51,550 bales are Ameri- 
can, 1,900 bales Egyptian, 1,170 bales Peruvian, &c., 350 bales 
West Indian, 450 bales African, 580 bales East Indian. Of 
these 4,600 are for export and speculation, and 51,400 bales for 


bales, including 31,608 bales Ameri- 


can, 17,103 bales Egyptian, 1 bale West Indian, 66 bales 
African, 1,119 bales East Indian. Sea Island has been in fair 
tequest at steady rates. In African a moderate business has 

n done, the quotations of West are reduced 11 points. In 
American a fair business has been done, but quotations are re- 


quoted 497. Peruvian, a moderate 


business has been done at unchanged rates for rough and 
moderately rough. Quotations of smooth are reduced 16 points. 
In Brazilian a limited business has been done, and quotations 
are reduced 11 points. In East Indian a moderate business has 
been done at previous rates. In Egyptian a moderate business 
has been done. Quotations of brown and upper are generally 
teduced 34d, fully good fair brown quoted 77d. Joanovich re- 
duced 44, ‘Abbassi generally reduced 4d. Futures are 8 to 12 





, June 17th, July 





38-in. 
‘39in, 





ee 





points lower for old crop, and 5% to 7 lower for new crop 
deliveries, closing quiet. March, 4.90%; March-April, 4.90% ; 
April-May, 4.90; May-June, 4.91%; June-July, 4.9334; July- 
August, 4.95% ; August-September, 4.92% ; September-Octdber, 
4.99% ; October-November, 4.88% ; November-December, 4.87 ; 
December-January, 4.86; January-February, 4.85%. Egyptian 
futures are unchanged to four points lower. 


CURRENT PRICES.—THURSDAY. 























| = é s pane Decteietes Period 
Descripticns, | |my z | = ene 
g/g) |8 (egg 2)9 G2 
Ig ale a8 83/2/32 38|2 
American, rs |dia@i}a)a aia/aiaia 
Gea Island........perIbj «| -.|.. 13 (M4 (18 .. |...) 18) .. | -. (18h 
Plorida ditio............| +. 9 | ** ah | oe | Maal 6). |. | 18! .. | 
'G@OLM Mid GM 1G O|\LM GM GOLMGM 
American .......+.+.++. 14°47 4-80 5°00 520 5°56 5°10 5°54 6°14 5:31 575 635 
Brazilian, MF Fr. G ¥| Ga ne) PF) Fr. | Gd. F Pr Gd. 
Pernambuco, &......... 498 §51 587; .. | .. | 627692 .. 648713 .. 
eee eee eee eeee * | 4-98 551 5 82) ee ee | &27 692 . 648 7 13, 
BO seccccceces eoeee| o« [4°98 561 5°82) .. | .. | 627692) .. | 648 713 
Rio Grande eee eeeeeeeee ** ee | _** j ee * | 6.39 7°04 oe | 643 7.08 
eeesses ecccceces| oo | 498 551 5°82) .. | .. || 627692 .. | 648 7135 
Maranham ..... dnioin 5:00 5°55, 584) .. | «. 659 704 .. | 643,708 
BEOWR ...cccccosscoceces] oo | oo | GAS Mh) SH 8S] -- | 7 | Sta! .. | 7h! 8H 
Upper ....... eeves eeeeee| ee | #8 af Wté 8 eo | oe | Gt 8 
Smyrna, Greek, &c, seen) o* . es ob ee i ee i ot e | | i as 
West Indies, &o. i fig | 
Tahiti Sea Island ......) ++ | oe oe | oi acl ace bee Lea Bee | xe,1 
‘eruvian— Rough eeeeee! of eet és z 2 } e- . '1035 e+ | '1050 
Ditto Mod. Rough ....| .. | «+ 5°85 6°5C 7° oe | os | 175 960) .. 800 975 
Ditto Smooth ..:.....| .. |4°99 5°34 549 5°59 5°79 ‘6°07 647 702 612 6°52 7.07 
Ditto Sealsiand......|..|..| 8} 8% 9410 ©.. l 10} 12 
AMFIORR ooccoccccccseces| oo | oe | oe ; See - S563 .. 535655 
East Indian. GFr\ rer Gd. F ¢ 


'S’fn ror | Gd.|\Fne rer |Gd. Fne 
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4 
4 on 
Bhownuggar.......... 1 Ste! de 4 4 
M. Gin'd Bhown ae 4 4 a f iat ‘aa 
Oomrawuttee, No.1 ..| 475) 4% 4 <a) 2. |} 4 aha af 42, 444 4 
® No.2 ..j «. | « 4gn Ste. |) ee | Tie 4th ws | Gee 4 
M, Gin’d Oomra, No. 1 44 445 4 an at we |, 4B 44a) 44a 4B! 448 
” No, 2) .. | ;. FF :: in) 0 addi aa § att 
M. Gin’d Khandeish) ../ 4) 4) 4244 | -. | 4 4th tha 4% ie 4 
M Ginned Comptah..| 4a) -. 44/2. 002 | 2200 3D) i z | 43. 3: 
eee eeeeees ‘ 3% ** i ih ee | ig . e | 3 ' 33 } - | 3 “* 
Machine Gia'd Saisie) -- iis aa sf ‘ts 4 i | i . ele - 
Machine Ginved Sagal ae HS ee 
oe Wea ak 2 4 peepee tee S 5 -- | 5& bt we 
Guana sree ssestthnaal ddgasey| 8° | 1 22 |) ag iad) 22 aj baa 2 
Coconada Red. ........ Sig Bae LA be 1 ska oe 8 da Bee Ee oat oe}. 0 
Imports, Exports, Consumption, &e. 
March 12 
poentomecnseanone ~ Ino, or 
1909. 1968. Dec. 
Bales. Bales. Bales. 
Imports Week ae, & 93.801 .... a cece ee 
” From Sept. 1....... 845 .... 2,906,170 .... + 388,675 
Exports Week ending Mar. 12 12,055 .... oa voce ee 
From Sept. 1........ 210,633 .... 255450 .... — 4%4,817 
Consumption Week ending Mar. 12 60,027 .... as seve 
“ From Sept. 1........ 2062,477 .... 2,305,709 .... — 245,252 
Stock — escesces eeecesoe escee 1,453,900 .... 1,104,590 .... + 349,510 


The imports for the week ending March 12th amounted to 
93,801 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 130,000 
bales, against 118,000 bales at the corresponding period last year. 





MANCHESTER, March 18. 

The past week has not brought any improvement in our staple 
industry, and the market in some respects seems to have lost 
ground. The inquiry for piece goods has been disappointing. 
A few sales have again been arranged for India in light goods, 
and some offers in low-grade shirtings have not been very far 
out, but the off-take at the moment for our dependency gives 
very little satisfaction. China buyers are still disposed to look 
on and await developments. Poor advices have been received 
from our near Eastern outlets. Certain heavy goods are in 
request for the South American markets. Profitable orders for 
manufacturers are scarce, and business is difficult to arrange. 
In American yarns for home use the demand has been dragging. 
In one way and another production is being considerably cur- 
tailed. The inquiry in shipping counts remains dull. Bolton 
spinnings have been easier in price when tested with more 
pressure for orders. 

(I.) Comparative Statement of the Cotton Trade. 


| | Previous Weeks in 1908. 


Price, 
Mar. Price, ' Price, Price, Price, 
3. | Mar.'+ Feb. +Feb. + Feb, 

















Raw American. : * 560 "5a | "aie 4) * 512 “eal 

- eS @ 0 Tha 0 0 720 oi 
Yarns 32's twist.........+.<0++.--per lb) 0 0 0 74a, 0 7h 0 The 07 
—_ 40's weft seer ; 7 P| | oy : rk) | ; 13 

ee ee nae 2 a4 4 4 4 4 4 4 P 6 : 

~* eater rte 3 13 ; 3 : as : 8 ; = : 

dui, $8 pas: ts by 16 10 ine-| ¢ 81691639 6-9 6 s13 9. 
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(Il.) Compared with Previous Years.* 


Corresponding Dates in 
Mar. ———— 


per actos Droste 
| 1903, | 2908. | 1907. | 1906. 1905. | 1904. 


Price, 


os 
—_—_—— ——_——— 


lg dis ais dis ais a a 
Raw Cotten--3iaiiing Arpotionny tb) 500 588 5:98 0 6 424 784 


O 6H 
0 7 
QO 7} 
ol 


j 
\ 
' 
! 


per Ib. 
ood fairbrownEgyptn..perlb 0 7 08 

Varns—Bi'e twist sscccesesten-scper lb O 7 0 & C os 1 
— 40’sweft ............+.--perib) 0 Ty 0 fol 0 1 
— _ 60's twist ( an) .-.-per Ib) 0 12 0 15 0 195 0 264, 0 15 
a in 8 Ob Sb Oe - 3 
Oe ats 2 a0 15 § 15 re om D 

38-in, ditto, 38 yds, 18 by 16,0 lbe....... 7 7 7 10 85.7 8 
59-in, ditto, 374 yds, 16 by 15, 83 Ibs 16 8 610 74,7516 917 6 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we oiee the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 
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THE LEATHER TRADE. 


The week has proved uninteresting in the leather trade. The 
demand has again been exceedingly quiet, and transactions have 
been small. Values of butt and bend sole leather are steady, but 
bellies are still rather easier, and quotations for shoulders are in 
most cases nominal, very little business having been effected. The 
market in the various descriptions of imported leather is without 
noticeable alteration. 


THE BRAZILIAN COFFEE MARKETS. 


(FROM OUR CORRESPONDENT.) 
R10 DE JANEIRO, February 22, 1909. 

As anticipated in my letter last week, the Rio coffee market 
has continued firm, a further advance of 100 reis_ being 
recorded on the week, and the very substantial rise of 
1$000 since the beginning of the year, the present quotation 
for No. 7 being 4$775 per 10 kilos. Prices in this market 
are now aimost at the same level as they were before 
the valorisation scheme came into existence, but unfortunately 
the rise comes somewhat late, there being very little 
coffee for sale, as the majority of the entries are con- 

| signed direct to exporters. This indicates that what is left 
for export has already been bought up in the interior, so the 
Rio quotation is purely nominal as far as the unlucky pro- 
ducer is concerned. The firmness of the Rio market is likely 
to continue until the State of Sao Paulo resumes its export 
movement in July next. 

Notwithstanding the fact that the balance of coffee to com- 
plete the 9,000,000 limit has already been purchased, the Santos 
market has also been very firm, and records an advance of 
200 reis on the week, the actual quotation for No. 4 being 
Rs. 48250. Clearances from Santos have been on a larger 
scale, and the available coffee for shipment before the 20 per 
cent. ad valorem duty takes effect is now reduced to about 
500,000 bags, which should be cleared by the middle of March. 
The Government of Sao Paulo has declared its intention to 
maintain the present law, which renders further exports of 
coffee prohibitive after the 9,000,000 limit for the current crop, 
so all that traders can do now is to endeavour to minimise 
its anticipated bad effects. 


EE 


COFFEE. 
(FROM OUR CORRESPONDENT.) 


oe HAMBURG, March 17. 
The coffee market has been dull this week. It has to a large 
extent waited to see what the new American tariff would bring. 
About this the rumours were many and most contradictory ; 
some claiming that no duty would be imposed, others main- 
taining just as positively that the duty was certain. That the 
holders of the immense quantities of coffee now in the States 
will exhaust all the arts of lobbying at Washington in order 
to accomplish their ends goes without saying. Receipts at Santos 
have now fulfilled the predictions of a perpendicular falling 
off; but beyond keeping markets steady they have no effect. 
There are no c. and f. offers here for shipment out of this crop, 
and they are not missed—there is an abundance of the berry 
at the disposal of the legitimate buyer. ‘Tenders against March 
contracts so far reach about 40,000 bags, and, as elsewhere, they 
are being promptly taken up. Meanwhile, consumers are buy- 
ing here only limited quantities but an improvement in this 
respect is expected as soon as river navigation is resumed. 
The next monthly statistics are expected to be favourable for 
the trade, who, therefore, are not pressing sellers. An increase 
in the German import duty from 40 marks to 60 or 80 marks 
per 100 kilos is still being discussed; but its adoption is much 
doubted, inasmuch as Brazil, which country furnishes about 
three-fourths of the German coffee imports, would undoubtedly 
retaliate against Germany by raising import duties on goods 
from here. For the moment the market seems likely to con- 
tinue dull, unless the news from America should furnish a 
stimulus. By the end of the month the statistical situation 
may cause some fresh movement; but it is remembered that 
a fair rise has already taken place.. News of a definite character 
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is not available, and what comes over the cable from R; 

Santos is of the usual contradictory nature. ie Comming” 
houses are offering new crop Santos, superior, at 6s mission 
c. end f., but this basis has so far attracted but little ate 
tion. To-day’s closing prices of futures are :—March, 34 ae 
34 last week); May, 344 (3334); September, 32 (313/): pen" 
ber, 3144 (31) per % kilo. e Cem 
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SUGAR. 
(FROM OUR CORRESPONDENT.) 
' HAMBURG, March 1, 
The advance in prices which had been in almost uninterry . 
progress since the middle of last month received Pied 
slight check during the earlier part of this week. 
ever, only a short lull, and the upward moveme 
been resumed, so that to-day’s closing prices of 
the best of the current rise, and from 25 to 5 pf 
last week. March and May are quoted 21.10, against 20.8: and 
21.00 respectively a week ago; August, 21.40 (21.30) ; October 
19.85 (19.80); December, 19.75 (19.70). Efforts to cover have 
caused the comparatively large gain of current month ; specula 
tors and shippers have taken fair lines of May and August The 
improvement has been the result of several causes: India took 
some considerable lines of granulated which she was unable +, 
secure in Hungary; refiners were buyers of raws, especially 
those working for the export trade; Cuban receipts were again 
somewhat smaller, cables spoke of political trouble in the 
Island, and possible interference with the remainder of the 
crop; and the American market rose steadily from 3.83c to 3.93 
for centrifugal, with May shipment at 3.98c per 1b. The Elbe 
was only partially re-opened, and available supplies remained 
restricted. England showed considerable absorbing power, and 
the home country trade was also better. The close js firm. 
February statistics have proved somewhat disappointing. 
Germany produced 21,000 tons, against 33,000 last year: 
Austria, 15,000 tons, against 16,000; and the whole of the Con. 
tinental Convention countries 42,000 tons, against 54,000 tons. 
Exports from Germany during the month amounted to 49,000 
tons, against 79,000; from Austria, 40,000, against 65,000; and 
from all the Continent, 130,000 against 184,000. Deliveries to 
consumers in February were in Germany 86,000 tons, against 
87,000 tons in Austria, 43,000, against 41,000; in France, ¢0,000, 
against 46,000; in Holland and Belgium, 14,000, against 13,000; 
total deliveries, including England and North America, 48,000 
tons against 436,000 tons an increase of about 4.7 per cent. 
During the first ten days of the current month the German ex. 
ports have, however, been much more important, viz. (expressed 
in raw sugar weights), 31,279 tons, against 17,236 last year. 
Regarding the new crop but little news is as yet available, 
Mr Licht says that the contracts for the roots have been mostly 
arranged in Germany; from Prague a message says to-day that 
the association of beet growers of Bohemia had resolved on a 
general curtailment of sowings by 20 per cent., because the sugar 
mills would not pay their price for the roots. Meanwhile deal. 
ings in new crop futures are unimportant, although the price in 
sympathy with near deliveries hardened 5 pf. In the week ended 
March 13th the receipts here aggregated 5,160 tons, against 
20,480 last year; the shipments amounted to 8,770 tons, against 
15,910, and the stock has decreased 3,910 tons to 6,430 tons, 
against 91,210. Of the total shipments 6,740 tons went to Great 
Britain. 
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POREBIGN AND COLONIAL PRODUCE MARKETS 


For Reports of To-Day's Business and Public Sales see “ Postscript: 
Mincing lane, March to. 

SUGAR.—General stability was again a feature in this market 
during the week, recent prices being fully maintained, and in some 
cases slightly exceeded. Doubtless consumers deem it advisable 
to enter into the question of stocks more freely in view of the near 
approach of the Budget announcement. In the meantime there !s 
quite an artificial scarcity, occasioned by continued interrupted 
navigation inland on the Continent. French production to date 
amounts to 716,500 tons, as compared with 649,700 tons last 
campaign, and that of Germany 2,005,500 tons, against 2,002,500 
tons. French consumption for last month, 44,700 tons, against 
43,000 tons in 1908; exports, 15,100 tons, against 17,900 tons, and 
stock, 547,200 tons, against 565,200 tons last year. German con 
sumption for February, 86,100 tons, against 85,700 tons in 1908 ; 
exports, 48,900 tons, against 78,600 tons ; and stock, 1,191,900 tons, 
against 1,140,800 tons. Cuban stock, 254,000 tons, against 192,000 
tons last year. Refiners paid 8s road te gs, f.0.b., for seconds. 
Total visible supply amounts to 3,418,000 tons as compared with 
3,472,000 tons at same time last year. ; 

Home Rerinep in steady demand, and market firm and dearer, 
Tate’s No. r cubes sold at 18s rod; No. 2, 178 todd. Of _ 
mid to good yellow quoted 13s to 148 6d; whites, 14s 9d to 1S ed. 
Fine granulated, 17s 14d; standard ditto, 16s 74d ; No. 1 crushes. 
16s 9d; No. 2, 16s 3d. Lyle’s No. 1 granulated, 16s 104d; No. % 
158 104d; yellow crystals range from 14s 74d to 158, as to — . 

Foreicn Rerinep.—Cubes sparingly © ered and dearer on te 
week. W.S.R., prompt, 14s 7}d; . and T., ditto, a 
Meyer's, 148 3d; F.M.S., 148; R.A.V., 148 434; T.T.D., or 
148 34; A.S.P., 148 3d; C.Z.R., 148 444; S.2.G. 1 3 
P.G.R., May-August, 148 34; and Say’s, prompt, 145 9d, P ile 
terms. Lebaudy’s granulated, prompt, 13s 104d, f.0.b. . a 
French crystals, No. 3 prompt, sold 12s 63d, c-f. os of 
Russian crystals, March, 12s 6d to 12s 69d, c.f. and i. = ool 
German granulated offered sparingly;-and values barden 
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‘ng Ready firsts sold 12s ~~ -  nne iihadael cc... to 128 63d; March, 12s 33d to 
past a iy -August, 128 44d to 12s 54d; and October- “December, 
} 25 5 to 118 834, f.0.b. terms. 


I 115 749 ° d and firmer. March sold, 
fair demand an sold, ros 44d to tos 5d 
a to 10s 64d and ros 6d; August, tos 7d S 83d Sod 
pi October-December, 9s oad to gs 104d; and January- 
March, 108, f.0.b., Hamburg. 
H ” Cane-GROWN moved off quietly at steady prices. In auction, 2,400 


; Demerara mostly sold: mid yellow 15s 3d to 15s 44d, low mid, 
ag ( 1 
“apr sal deliveries of sugar into London since January rst 
March 13th, with stock at latter date :— 

, 1909. 1908. 1907. 1906. 


Tons. Tons. Tons. Tons. 
tmported .ssseseeeeee 21,360 -. 26,540 .. 41,220 ., 39,990 
pat seeeeeeeeee 28,400 ee 33,920 ee 35,880 ee 33,020 
Rial oévsos ive 135940 .. 13,780 .. 22,790 :. 22'570 
stock U.K. eeeeeereee 57,390 oe 76,150 oe 72,090 ee 79,550 


| 
a gor ’ per owt. 9/0 ee 8/6 ee 8/3 ee 7/6 

poe esis 1176 .. LS .. 16 .. 99 
leet, 88 %, £.0.b. cocsce, MO ce TIRE ws: OB. Oe 
RUM.— Market quiet, but values remain steady at late level. 
GLUCOSE.—Sales passed in both English and American at 
l| 125 14d, the market being firm. 
| COFFEE.—A fair quantity, consisting mostly of East India, was 
! offered in auction, and passed steadily. East India: Mysore, bold, 
ss up to rogs; medium, 55s 6d to 81s; small, 47s 6d to 56s 6d; 
peas, 528 to 1178. Coorg, bold, 58s 6d to 638 6d: medium, 503 to 
57s; small, 518; peas, 578 to 70s 6d. Nelliampathy, bold, 56s to | 
l G73 6d: medium, 538. Neilgherry, bold, 71s to 74s 6d; peas, 55864 | 
to 61s. Jamaica, good bold, 63s; dull brownish, 56s; fine ordinary 
to low middling, 478 to 52s. Guatemala, good to fine bold, 61s to 
67s; low mid to middling, 48s 6d to 56s; peas, 548 to 75s. Salva- 
dor, fair bold, 578 6d; peas, 58s 6d. Nicaragua, fine bold, 70s to 
78s 6d; good bold, 68s ; bold taded, 55s. Costa Rica, hard greyish, 
64s to 67s 6d. Vera Paz, very fine bold greyish, 90s 6d to 102s 6d; 
good to fine, 748 6d to 86s 6d; peas, 71s tog5s 6d. Un washed 
Dumont (San Paulo), quay terms, small to bold, 33s to 42s 6d; 
peas, 408 to 448 6d. Futures have been steady during the week, 
with moderate sales, the market not being influenced so far | 
reports of no duty to be imposed in the United States. May sold, 
328 3d, 328, to 328 44d; July, 328 to 32s 74d; September, 30s 14d 
to 308 74d; December, 30s 14d to 30s 44d. 

Imports and deliveries of coffee into London since January Ist to 
March 13th, with stock at latter date :— 


1908, 1907. 1906. 

| Tons. Tons. Tons. Tons. 
Imported ...eessee. 6300 .. 8680 .. 8950 ..: 9,440 
Delivered (home use) 3,140 .. 3,270 3,210 .. 3,560 
Repett ..scvstoeses SOR ce | RD ee RR cs 7,090 
Block .cccsccesens S490: .. SOI .. Bee «290 


Santos COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee : - 








‘March 13. March 15. | March 16.| |March 17.|March 18. |March 19. 
Od) 2 3C/10 30/2 30 0 X12 3 

















HO 3C) 10 \10 30{2 30 |10 30)2 30 | 

Hooves, P-™ (a.m. ip. m a.m. p.m, |s.m 9.0. a.m. | p.m. a.m. | p.m 

je oe ‘|ed|sdisa sedisdisadis dis d eijea 
March .... |82 0 |32 O /32 3 32 3 |32 6 32 6 |32 O 32 3 /32 O 32 6 |33 0 |32 9 
MP laice ee $1 9 |31. 9 |32 O 52 3 |32 1432 3 |32 3 (32 3 =e vie oe 
July......0. (51 9 |3120§)31104/32 3 |32 3 |32 5 |323 52 3 2 ane 32104|32 7 
September. . a 28 2 1430 44/30 14.30 3 |30 3 30 44/50 44/50 7}| $0104|50 9 
December .. |29 4/29 44/29 74/30 0 (29 9 29104)30 14 30 14/50 0 50 44)50 Th}30 ir) 





Contracts f for 36,000 bags Santos coffee registered du during the week. 


COCOA. —At public sale a moderate supply met with quiet sup- 
port, with the exception of Ceylon, while no particular change 
| occurred in values. 704 bazs Ceylon, fair part sold, fair to good 

ted, 738 to 758; ordinary bold, 69s to 71s; browns, 60s 6d to 

62s 6d: fine native, 61s; ordinary, 438 to 458. 530 bags Trinidad, 
few sold, good red, 60s to 61s. 65 bags Grenada, part sold, com- 
mon pale, 50s. 116 bags Dominica, fine red, 578 to 583; fair, 54s ; 

pale, 50s to 518 6d. 210 bags Jamaica, red, 548 to 54s 6d; pale, 

518.. 22 bags West Coast African, 49s 6d to 56s. 29 bags St ‘Lucia, 

207 bags Guayaquil, 189 bags Bahia, 195 bags Tumaco, and 353 

bags St Thomé retired. 

TEA.—Indian sales this week comprised 37,600 packages, which 
meta fair demand at rates, generally, showing little alteration 
compared with previous week. Medium and fine kinds met with 
chiet competition, but some irregularity continued amongst com- 
mon sorts, especially where the leaf was red or stalky. Pekoe, 
common to good, 6d to rs 1d; broken, common to fine, 63d to 
1s 54d ; pekoe souchong, 59d to 8$d; orange pekoe, 7d to 1s 24d ; 
and broken orange, 73d to rs 44d per lb. Ceylon auctions totalled 
19,313 packages, and passed, on the whole, with a good tone. 
Quality, however, often showed a falling off compared with 
recent sales, and this led to some slight irregularity, mostly 
noticeable in common and medium kinds. Leaf teas from 8d to 
tod per Ib, helped by export orders, were well competed for, and 
made satisfactory rates, whilst finest descriptions, where quality 
comihoy eee showed little a a — arr Pekoe, 

on to medium, sold, to roken pekoe, to I 
pekoe souchong, 6d 'to Sid orange, pekoe 74d to 1s 1d; b aaa 
fon 8° 83d to 1s per Ib. 1,320 packages China black offered, and 
®w sold. Oolongs, 8jd; Monings, 344 to 49d; Keemun siftings, 

Igd. 395 packages China green bought in. ‘Java sales of 3,117 

Pace quiet support, prices being barely steady. 

ekoe realised 64d to 73d; broken, to 8d; pekoe souchong, 
sid to ofa ; orange pekoe; 7}d to a“ per Ib. 
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RICE remains in slow request on European account. Shi 
however, asked steady prices. 6,000 che Sinade, March 4 
ore 9d, to Holland, and 6,000 tons Saigon, April-May, 5s 93d. 

i. 

TAPIOCA.—In auction, 1,017 bags flake, 200 s seed pearl, 
and 86 bags bullet were offered, and retired. tae madam 
pearl sold, Singapore, 23s. 

SAGO.—63 bags medium bought in. 
Ios to ros 6d. 

ARROWROOT.—No supplies were offered in auction. 

BLACK PEPPER.—Market displayed weakness Spot, Singapore, 
fair, 34d; March-May, 24d, c.f. and i., delivered weights. In 
auction, 50 bags Singapore and 14 bags long offered, and bought in. 
Shipments first half 
230 last year ; America 300, against 280 ; Continent 480, against 815. 

WHITE PEPPER quiet, and prices weak. Singapore, fair, spot, 
43d; March- -May, 43d, c.f. and i., delivered weights. 
Muntok offered in auction, and bought in. 


432 bags small partly sold, 


Shipments to United 


March to United Kingdom 15 tons, against | 


73 bags | 


| 


j 


i 


Kingdom first half month go tons, against 260 last year ; America | 


30, against 15; Continent go, against 70. 
PIMENTO.—270 bags offered, and bought in. 


CINNAMON .—44 bags Ceylon and 30 bags Java failed to elicit 


support. 
CLOVES opened the week quietly, but hardened sharply later, 


owing to an anticipated American duty. August-October delivery | 


5igd, and April-June, steamer, 43d. 


CHILLIES.—108 bags Sierra Leone and 15 bags Nyassaland were 


auctioned and taken out. 

CANARY SEED.—s50 bags English retired. 

NUTMEGS.—220 packages West India mostly sold, including 
64's to 65's, 1s to 1s 2d; 66’s, 1s to 1s 1d; 67's, 10d; 68's to 69's, 
74d to 8d; 70's to 72'S, vd to ahd; 73's to 74’s, 74; 76's, 6d to 7d; 
75's to 79's, 5d to sid; 80's to 82's, 59d to 6d; 84's to 85's, 53d; 
86’s, 54d to 5¢d; 97's to 98's, 44d to 5d. 21 packages mace sold, 
Is 5d to ts gd; broken, ts 3d. 29 packages Eastern nuts few sold : 
limed, 77's, 53d; 115's, 33d; 140'S, 3d. With reserve, 33 packages 
sold: 65's, 1s 2d to 1s 3d; 110’s, 44d to 49d. 21 packages Eastern 
mace sold, 1s 6d to 1s 7d. 

GINGER.—In auction 500 packages Cochin were offered, and 
taken out. No Jamaica offered. 

JUTE.—Actua! business continued on a small scale, but with | 
few sellers prices hardened at first, but relapsed later. 
entries to date 3,137,000 bales, against 2,904,000 last year. Native 
first marks, February-March, ‘sold £14 108; March-April, £14 15s: 
April-May, £15; closing March-April, £14 5s; and April-May, | 
£14 10s, c.f. and i. 

HEMP.—Prices of Manila declined on heavy weekly receipts, 
which led to a fair amount of business. F.C., February-April to 
August-October, sold {22 to {21 5s; G.S., near, £16 ros; ditto, 
March-May to June- August, {17 15s to £16 15s; ‘August- -October, 
£17 tos; January-March (1910), £18 10s; F.S., April-June to 
June-August, £17 5s to £16 tos; ditto, October- December, £1758; 
January-March, £18; .G.B., March-May, £16; and October- 
December, £16 tos. There was scarcely any call for New Zea- 
land. G.F., March-May, sold {22 15s; and fair, April-June, £21. 

SHELLAC. —Spot demand ruled quiet, though on balance a 
moderate trade passed on the basis of 72s for fair T.N. orange. 
Futures irregular, and large shipments for the first half of the 
month created some depression. T.N., March delivery, sold, 71s, 
and August, 75s to 72s and 74s. To arrive, May-June, steamer, 
realised 71s. 

GAMBIER easier on the week. April-June, steamer, sold, 21s, 
c.f. and i., usual ports. 

INDIA-RUBBER quiet, but firm. Fine hard Para, spot, 5s 23d; 
March, 5s 3d paid ; May-June, 5s 24d, and ball afloat, 3s 54d. 

BARK (CuincHona).—Small supplies * were auctioned and passed 
off quietly at late rates, unit averaging ;4,d. Ceylon: Succirubra, 
natural stem chips and branch, sold, 14d to 14d; Hybrid, broken 
quill and chips, 3§d; Hybrid root, 3d. Java shipments for first 
half of March, 171,000 Dutch Ibs, against 350,000 last year. 

IVORY.—Delivered since January auctions 72 tons. 

GUMS. —Animi, at public sale, ruled rather easier. Zanzibar : 
strong red beans, {10 5s to {10 17s 6d; bean and pea, glassy, 77s 
to 928; pickings, 35s to 67s. Copal quiet and weak. Hard amber, 
scraped, 50s 6d to 55s; chips, 23s 6d. Damar tended easier. 
Singapore, fair pale yellow, 63s 6d to 64s. Kowrie very quiet, and 
nearly all retired. 

SHEEPSKINS (Tannep East Inpia). 
Monday with a good attendance of 


—Public sales opened on 
uyers, but demand proved 





COLDSMITHS & SILVERSMITHS 


COMPANY, LTD. 


New Illustrated Catalogue with 
substantially Reduced Prices, for 


Solid Silver Ware 


and Novelty list of Presents, 
now ready, sent post free. 


112 REGENT STREET, LONDON, W. 


Calcutta | 
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quiet, and prices in most cases ruled lower. Fair to good tannages | tively, which were Thursday's closing rates. T 
of Madras of heavy and medium weights ruled steady to rd lower, | until Tuesday, Straits, for cash, fluctuating down 
but light weights averaged 3d decline, the fall in firsts of poorish | forward to {129 12s 6d; but an upward movement ‘ = 
quality being sometimes as much as 6d. Ordinary to fair showed | characterised events, and by Thursday's early session - 

an average drop of 2d. Tuesday’s auctions went fairly well. Well- | commenced at £130 5s registered, three months £1 on S 
grown skins, fair to good, met a better inquiry. First and seconds | relapsing on freer offers, while finally fixed at i om 
realised generally last sales’ rates, but thirds and fourths again | £130 12s 6d respectively. Mt. Bischoff ely 


» £12 
eased. Wednesday’s auctions marked no essential change. At ! easier. Cis)" f 13 78 6d, £13 128 afi proms s 
: » £13 5s: 


_—_ 
1M was free] 


Thursday's auctions demand slow, but Madras tannages unaltered. | forward (May), £13 7s 6d, sellers, Spelter weake 
Bombay unaltered for good tannages, but ordinary to fair 4d to 1d | brands, prompt, £21 5s, sellers; forward, £2 128 6d r. Ordinary | 
lower. quiet, and easier. Per ton. Iron | 
METALS.—Copper, while still adversely‘influenced by over pro- | , lL8.—Linseed a quiet market. Spot, pipes, £20 7s 64. Ried 
duction and unfavourable American advices, continues to move | £20 108 6d; April, £20 108; May-August, £20 15s: September 
with irregularity at intervals, but offers have been largely absorbed | December, £20 178 6d. Hull spot, £19. London stock 332 ~ 
this week. Settling down lower on Monday at £54 15s cash, | 08S March 13th. Rape quiet. Ordinary brown, spot, fos. 
£55 ts 3d forward, the value of standard in these positions reacted | English refined, casks, spot, £29; Ravison, spot, £25. Cus, 
since, and after strong buyings, reached £55 5s and £56 respec- (Continued on page 6 49.) a 
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, (Continued from page 646.) £7 10s per ton. Imported into London since January rst, 25,020 
" | quiet. Crude, spot, £22 158, £23; refined sweet, £26; ordinary | ‘5 484!Mst 31,340 in 1908 and 26,900 in 1907 
4 | pale, {24 108. Cocoanut, Ceylon, spot, £29; March-May, £28, | POSTSCRIPT. Friday Evening. 
: cif. Cochin, spot, £33 103; March-May, £30, cif. Palm, | SUGAR.—Home refined steady, unchanged. moderate ‘rade. 
Lagos, spot, £28. . : - | Cane auctions unaltered. 1,475 bags crystallised Demerara mid 
i | TURPENTINE dull, and easier. American spirit, spot, 26s 3d; | yellow sold, 15s 3d. 170 bags syrups ditto, fine colory, 15s 3d; 
} April, 26s 6d; May-June, 26s gd; July-December, 27s 3d. | grey, 12s9d. 80 bags Trinidad ditto, brown, 11s 6d to 11s 9d. 
j Stock of American, March 13th, 40,337 barrels, against 22,535 same German granulated steady, quiet. ].H. ready, done 12s 63d; 
: time last year; French, 1,834, against 527; Spanish, 414, against | Marcn firsts, at 12s 43d: May-August, sellers, 12s 44d, f.o b. 
nil; afloat, 5,000, against 23,062; delivered since January tst, | Beet quiet. May sold, ros 6}d to 10s 53d; July, ros 74d; August, 
‘ 16,796, against 15,578. | 10s 83d to ros 73d; Cctober-December, 9s 1041; and January- 
"| ROSIN.—Common strained, spot, 7s 9d. P | March, ros to gs 114d, f.o0.b. 700 bags crystallised Trinidad sold, 
PETROLEUM.—American, 6}d to 64d; water white, 7$d to 7jd; | 15s 6d. 
i Rassian, 6d to 64d; Roumanian, 7d. : ; | COFFEE.—Brazilian receipts to date, 11,422,000 bags, against 
TALLOW.—Market displayed a quiet and easier tone this week. | 8,894,000 last year. Public sales went steady. Futures opened 
| At public sale on Wednesday, 787 casks offered, and 455 sold, at 3d firmly, but eased later. May sold, 32s 9d; July, 32s 9d to 32s 6d: 
! to 6d decline. Australian mutton—fine, 33s; fair to good, 30s 6d | September, 30s rogd to 30s od ; and December, 30s 74d. 
i to 318 3d; dark to dull, 28s 6d to 29s 6d. Beef—sweet, 32s ; fine, | SPICE.—Pepper firm. Black Singapore, March, sold, 3 7-32d; 
318; fair to good, 298 gd to 30s 3d; dark to dull, 27s 9d to 29s 3d. | March-April, 34d; white, April-May, sellers, 4d, c.f. and i. 
Market letter, 9d lower tallow, 6d stuff; town, 30s 6d; melted | Cloves dearer, but somewhat irregular. June-August and August- 
| stuff, 21s 6d. Exported this week, 141 tons home and 317 tons | October sold, 53d to 54d; and April-June steamer, 43d. 
colonial and foreign. | JUTE steady. Natives, April-May, sold, {14 ros. 
: Messrs Colchester and Woolner report as follows :—The tallow, pemp quiet, steady. F.C., April-June, sold, {21 5s; S.S., May- 
market continued dull with little doing during the week. Com- July, £18 103; and F.S., £16 15s. 
petitive articles are similarly depressed, and it is difficult to see SHELLAC,—March delivery sold, 71s ; and February-March and 
what is to lead to an improvement in the situation. Prices were | yarch-May steamers, 68s. 
6d lower for parcels afloat as well as for shipment. METALS.—Tin opened rather firmer at opening ‘change, but 
1907. 1908. 1909. eased, and at aussie "chide market ruled quiet. Straits, cash, 
: _ Packages. Packages. Packages. | closed £129 2s 6d: and three months, {130 123 6d; English ingots, 
Stock of tallow of all kinds in £129 to £130, Copper slightly dearer at opening change, and at 
warehouse in London, Feb. 28 6,050 .. 15,860 .. 12,958" | second session prices steady. Standard cash, closed £55 7s 6d; 
Landed in February........-. 3,360 .. 5,586 .. 5,711 three months, £56 5s; electros, £58. Lead quiet. English, 
Arrived in February ....... «++ 8,427 .. 12959 .. 12,547 £13 tos; foreign prompt, sold {13 5s: June quoted /13 7s 6d. 
Landed since January 1 ...... 7,508 .. 14,111 .. 12,815 pelter dull. Ordinary brands, £20 5s to {20 12s 6d. Iron quiet. 
Arrived since January 1........ 16,588 . 25,956 .. 25,272 Cleveland, 46s cash. 
Delivered in February ........ oon ; : a ee evans 
Delivered since Januaryl...... 7,937 .. r os , 
Shipped from Australiaand N.Z. Tons. Tons. Tons. page Recrer MARKET. 
in January ...cceceeessss-- 4,200 .. 3,100 .. 5,400 ee ee s a 
oars Australian mutton, Feb. 28 wh . sue + Y Inferior beet Cs ebieaiemiin signa : 5 6) Prime MUELON «+021 0+eeeneee ‘ 5 $ 
rice Australian beef, Feb. 28 .. a ne Middling ditto. ............0.00- | Inferior lamb .........s00s00+s 
* Prime ditto .......0.eeeeeeeees - 410) Midd GB cc nice. secceesess 5 4 
About 5,037 tons gross. Inferior mation ...........+... - 210 First ditto. GAstss avccdencecedss «24 
At to-day’s auctions of 148 tons of better cg fee eae ane Middling ditto...........s0ese0 © GE VOR FR ones ccicccceccceees . 
tons of inferior kinds offered, 84 tons ot the former an of the 
latter were sold at 3d to 6d decline. The following are the parti- LEaOee Serer MAREBT. Per Cwt 
culars of the imports and exports during the week, including those | geotch Greysoils........ 3s 0d to 3s 6d | Bedford Up-to-Dates.... 2s 9d to 3s 0d 
delivered overside :— Scotch Dunbar Red Soils 3s 6d to 4s Od | Lincoln Up-to-Dates.... 28 9d to 38 0d 
Arrived from .... Australia N. Zealand S. America Sundries _ Total Eee RENE eee » 
581 .. 49 .. eee ae it geen 
Exported to...... Germany Holland Belgium Sundries To 
Home tallow .... We 4% O” es {2 ~ 50 .. 141 tons 


Colonial & foreign Ok. mae. SS 
LINSEED.—Market opened firmly, but became quieter, and 
values tended in buyers’ favour. London: Calcutta, spot, 45s; 
March, 42s 3d; April, 41s 74d; April-June, 41s 6d; La Plata, 
Spot, gos; April-May, 39s gd. Hull: La Plata, spot, 39s 3d; 
April-May, 398 gd. To the Continent: Calcutta, April-June, 
41s 9d; Bombay, March-April, 438 9d; La Plata, March-April, 
393 9d. Quantity afloat from the East Indies, including cable 
advices, 282,000 qrs, against 248,000 in 1908, and 348,000 in 1907. 
RAPESEED presented a firmer tone. Brown Cawnpore, March- 
May, 39s ; Ferozepore, March-April, 39s; brown Calcutta, April- 
June, 39s ; yellow Cawnpore, March-May, 42s 3d; yellow Guzerat, 
March-May, 438 6d. Quantity afloat from the East Indies, per 
last advices, 4,000 gts, against 6,000 in 1908 and 11,000 in 1907. 
‘ COTTONSEED dull and prices moved o_o a but nae 
‘mer. London ian, spot, {7 103; March, £7 tos; April, 
|} £7 128 6d. ei een, Joan ei. March, {7 8s od; April, 
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Player's 


Navy Cat Sre 
Tobacco ana Cigarettes 


Sold only 2n the original Packets and Tins, cmd may 
oe obtained from all Stores and Tobacconists of repute. 
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Southern Pacific Company. 


Treasurer's Office 
120 Broadway, New York, N.Y. 


February 19, 1909. 
A. K. VAN DEVENTER, 
‘Treasurer, 


To the STOCKHOLDERS of the SOUTHERN 
PACIFIC COMPANY :— 

Pursuant to a resolution of the Board of Directors, 
adopted February 19, 1909, but subject to the 
increase of the authorized capital stock of the 
Company by the stockholders at the annual meeting 
which has been called to convene April 7, 1909, or 
at any adjournment thereof, the privilege will be 
given to the holders of the Preferred Stock and 
Common Stock of the Company to subscribe, at 
96 per cent., with an adjustment of accrued 
interest, upon the terms and conditions hereinafter 
stated on or before April 20, 1909, for an amount 
of the Convertible Bonds, hereinafter described, 
equal to thirty per cent. (30%) of their respective 
holdings of the Stock of the Company as registered 
on its Books at 3 o’clock p.m., March 15, 1909. 
The bonds referred to will be Four per Cent. 
Twenty-year Convertible Gold Bonds of an 
authorised issue not exceeding $82,000,000. The 
bonds will be convertible (except as hereinafter 
provided) at the option of the holder at any 
time after issue and prior to June 1, 1919, into 

aid-up shares of the Common Stock of the 
Company at $130 per share. The entire issue, 
but not a part thereof, may be called for redemption 
by the Company on March 1, 1914, or on any sem}- 
annual interest day thereafter, on ninety days’ 
notice, at 105 per cent. of the face value thereof 
and accrued interest, but if so called during the 
conversion period, the bonds may be converted up 
to thirty days prior to the redemption date nam 
in any such notice. Adjustment of accrued interest 
and current dividend will be made at the time of 
conversion. 


The bonds will be payable on June 1, 1929, and 
will bear interest from June 1, 1909, at the rate 
of four per cent, annum, payable semi- 
annually on March ist and September ist. The 
first coupon will be payable September 1, 1909, 
and will represent three months’ interest. 
Both principal and interest will be payable in gold 
coin of the United States of or equal to the present 
standard of weight and fineness, without deduction 
for any tax or taxes which the Company may be 
required to pay thereon or to retain therefrom under 
any present or future law of the United States of 
America, or of any State, county or municipality 
therein, They will be issued as coupon bonds each 
for the principal sum of $1,000 with the privilege of 
registration as to principal and exchangeable for 
registered bonds without coupons, each for the 
principal sum of $1,000 or any multiple thereof that 
may be authorized by the Board of Directors. The 
— bonds will be exchangeable for coupon 

nds. 

Warrants signed by the Treasurer or an Assistant 
Treasurer will be issued to each stockholder as 
soon as possible after the closing of the books on 
March 15, 1909, specifying the amount of bonds in 
respect of which the etockholder is entitled to a 
subscription privilege. Warrants entitling the 
holder to subscribe as hereinafter stated will be 
issued only for amounts of $1,000 or multiples 
thereof. For each fraction of a $1,000 bond in 
respect of which a holder is entitled to a subscrip- 
tion privilege, a fractional warrant will be issued. 
After April 15, 1909, all fractional warrants will 
be void and of noeffect. No subscription may be 
made on a fractional warrant, but if surrendered 
on or before April 15, 1909, to the Treasurer with 
other fractional warrants aggregating an amount 
of $1,000, a subscription warrant for a $1,000 bond 
will be issued in exchange, and if the surrendered 
fractional warrants include a fraction in excess of 
$1,000, a new fractional warrant will be issued for 
such fraction. Fractional warrants desired by 
stockholders to complete full bonds, or fractional 
warrants which the stockholders desire to dispose 
of, must be bought or sold in the market, as the 
Company will not sell or purchase such fractions. 

On the back of these warrants will be two forms. 
In case itis desired to subscribe, the first form is to be 
filled out and signed by the stockholders or by their 
assigns; but, in case it is desired to dispose of the 
subscription privilege, the second form, which is an 
assignment, is to be filled out and signed by the 
stockholders. 

Where a warrant authorizes a subscription to 
two or more bonds, stockholders whe may wish to 
subscribe for a portion of the bonds covered by the 
warrant and dispose of the balance, or who may 
wish to dispose of a portion of the bonds covered 
by a warrant to one person and the balance to 
another, should return their warrants to this office 
on or before April 15, 1909, to be exchanged for 
other warrants, specifying in writing the number of 
warrants desi in exchan and the number 
of bonds to be covered by e - In no case, how- 


ever, on such exchange will a fractional warrant 
be issued. — 


The price of subscription to each $1 bon 
pay in New York funds, in orien 
as follows :— 

At the time of pagking subscription on 
a) ae ee 


id in full at the time 
amount payable eill 
unt pay w 
$1 000 which In 
bond, 


before June 1, 1909, b 
bond, which includes 
interest. 


The warrants must be returned to this office 


Se eee 


ee ee ee oe Se nee eee ee 


cludes ad- 
the 


il be vo 
the second or third ee 
yablewill pasa 
righ of subscription and 
the instalments previously paid. 
a f tho Bret instal oA tee oie 
ent o e firs men ue 
yhall be transferable by delivery merely, and 
which, unless wey d.. in must be 
returned on or — — 1, eons | ey ed 
by the payment o e second instal-men 
or, at the option of the holder, 
yment of the full amount remaining 
yable, for endorsement thereon, as the case may 
e of the payment of the said second instalment, 
or of the payment of the full amount remain 
yable ; and such receipts, unless previously f 
fn full, must again be returned on or re 
July 12, 1909. accompanied by the payment of the 
third instalment. 
Full paid receipts for bonds will be exchangeable 
for the engraved bonds as soon as the latter are 
ready for delivery. 


No subscription or assignment of this privilege 
will be recognized unless made on the forms of 


Com . 

No holder Or stock of the Company shall be 
entitied to any of the above-mentioned bonds 
unless the terms ofsubscription herein specified 
are fully complied with. 

The subscription and respective instalment 
payments must be made at the dates and in 
accordance with the provisions stated above. 

hecks or drafts in payment of subscriptions 

ust be drawn in favour of Southern fic 
Company, in New York funds, and for the exact 
amounts covering the respective instalments. 
By order of the Board of Directors, 


A. K. VAN DEVENTER, Treasurer. 


Subscriptions and payments may be 
made in London at the Bank of Montreal, 
47 Threadneedie street, E.C., in Sterling 
SS by said 

n 


nn 


THE COMPANIA SANSINENA DE 


CARNES CONGELADAS 


Give notice that the ANNUAL GENERAL 

MEETING of the Company will be held in Buenos 
Ayres on the 3lst March, for the purpose of 
receiving the Report of the Directors and Statement 
of Accounts, the election of two Directors, the 
cagewenaee of Auditors, and the transaction of the 
ordinary business of the Company. Shareholders 
desirous of being represented at the Meeting must, 
in accordance with the provisions of the Articles 
of Association, lodge their Share certificates or a 
Banker's receipt for same, together with their 
roxies, at the London Offices of the Company, 
5 Long lane, Smithfield, E.C. A receipt will be 
given for the Share certificates at the time of lodg- 
ment, such receipt to be exchan for the 
certificates when returned to the holders, on and 
after the day following the Meeting. 

The Chairman and Directors of the Company are 
not eligible to act as proxies, but the holders of 
proxies need not necessarily be members of the 
Company. 

London, 15th March, 1909. 


THE SHAWINIGAN WATER AND 
POWER CO. (CANADA). 


Notice is hereby given thata DIVIDEND has been 
DECLARED of One per cent. for the quarter end- 
ing 3lst March on the Capital Stack, payable on the 
20th April to all shareholders on the ster on 
the 7th April, 1909.—For the British Empire Trust 
Company, Limited, Registrars and General 
Secretaries in Europe for the Shawinigan Water 


and Power Company, 
T. W. BONNET, Secretary. 
March 15th, 1909. 


a peegrrneee 


THE PERUVIAN CORPORATION, 
LIMITED. 


In accordance with the resolution for this pur- 
pose, passed at a meeting of the Holders of Peruvian 
Corporation First Mortgage 6% Debenture Bonds, 
on March 12th, 1896, the HALF- YEARLY COUPON, 
due April lst, 1909, will be PAID at the rate of £4 

r cent. per annum on and after April Ist, at 

essrs Robarts, Lubbock & Co., 15 Lom street, 
London, E.C., and in further accordance with such 
resolution, there will be paid at the same time to the 
Holders of the Coupons, the additional interest of 
£2 per cent. set aside and appropriated for this 
ees. Oo meanest in the of the Board 
of presented to the General Mee’ of 
Stockholders of the Corporation, on December 17th, 
1 making with the half-yearly payment of £2, a 

payment of £4 per cent. 
headiek, an tated ante fa So 
sted u 
17th March, 1909.) 


BANK MANAGER, of first-class’ 
experie 


nce, wanted to open a branch for a 
leading bank in an ee town.—Applications, | 
Should sate ¢ ce, experience, present schon and 

age, ex . t and 
oa to“A.L” c/o Streets, Corabilhe London, 


~- en a ee — 


[March 20, 1909. 
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Bane peat een ee tes 

Appointments gentlemen wh fuse for 

sLanian ere a eee under 

cation. sential quali. 
r 


Soneionts should write full 
their Ban and Business experience ns” me 
The SECRETARY to the COMMIT TE 
SELECTION, 440, Strand, London, W.c. 


nes 


THE ENGLISH ASSOCIATION OF 
AMERICAN BOND AND SHARp. 
HOLDERS, LIMITED. 


5 GREAT WINCHESTER STREET, LONDON 
TRUSTEES AND Directors. mn 
Alfred W. Smithers, Esq., Chairman, London, 


Thomas P. Fowler, «+ New York. 
Walter Lindley, ; Hag. New | a 


Thomas Reynolds, »« London. 
Rt. Hon. Lord Welby, ot Allington, G.C.B., London 
NAGER. , 
=, =a A.C.A., F.C.1LS, 
ANKERS, 
London and Westminster Bank, Limited. 
London Joint Stock Bank, Ltd. Martin's Bank Ltd 
AGENTS In AMERICA AND Canapa. | 
The Bank of Montreal. The Morton Trust Co, 
Transmits to America and Canada for revistra. 
tion shares of Railways and other Companies, 
Undertakes the Collection of Dividends and 
Rights to new Issues. 


es Coupons, Drawn Bonds and Dollar 
Cheques. 


Represents in London American and Canadian 


Contes. 
1 particulars can be obtained on application, 
CHAS. D, BRASSEY, F.C.1.5., Secretary. 


RIO DE JANEIRO TRAMWAY LIGHT 
AND POWER COMPANY LIMITED, 
FIVE PER CENT. 50 YEAR MORTGAGE BONDS. 


The Canadian Bank of Commerce will PAY on 
and after the lst of April, COUPON No 2 for £2 10s. 
attached to the above Bonds. 

Coupons must be left at the Bank three clear 
days for examination. 

No 2 Lombard street, E.C. 
17th March, 1909. 


PROVINCE OF SAN PAULO(BRAZIL) 
FIVE PER CENT. STERLING LOAN OF 
1888 FOR £787,500. 


The HALF-YEARLY INTEREST due April lst 
next on the above Bonds will be PAID on that and 
any succeeding dvy, at the Counting House of 
Messrs J. Henry Schrider & Co., 145 Leadenhall 
street, between the hours of 11 and 2 o'clock. 

The Coupons must be left for examination three 
clear days before a as payment. 

London, March 18th, 1909. 


LONG ISLAND RAILROAD 
FIVE per CENT, eee MORTGAGE 


The QUARTERLY COUPONS due Ist April, 
1909, in New York, on the above Bonds, will be 
CASHED on and after that date at the exchange 
of $4.85 per pound at the counting house of the 
undersigned. ROBERT BENSON & CO. 

No. 103 Bishopsgate street Within, E.C. 


Che Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 
STOCK. 
Whole Page és ee a, ae: © 
Half-Page .. oa. 2 6 es 10 10 


FINANCIAL & GENERAL 


Whole Page tte i ae: wO.de 


Quarter-Page .. 

Per Inch (Single Column)... 9 

Company Meetings, &c., per Col. 5 5 
ADVERTISEMENTS IN SINGLE COLUMN, 


A Discount ts allowed on Advertisements ordered for sia 
or more Insertions. 





’ 


Orrices :— 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 
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March 20, 1909.) 


——y OF CAPE TOWN FIVE PER 





CENT. MUNICIPAL LOAN OF 
£150 ee ISSUE, £100,000. 


:.0 is hereby given that, in accordance with 
sates ons oy teh the above Loan was raised, 
BONDS amounting to £1,000 were this day DRAWN 

jot for payment at par, and that the same will 
by aid on the Ist of uly next at the office of the 
be pear’ Bank of South Africa, Limited, 10 
Clements lane, Lombard street, London, E.C., 

n the said Bonds and all interest coupons not 
= due being left there three clear days forexamin- 
ovne drawn Bonds will cease to bear interest after 


the Ist day of July, 1909. 
nT "RS and PARTICULARS of the DRAWN 
NUMBE tet 


“ 41 = 75 «(15516 
5 Bonds of £100 each amounting to. . .. £500 


wD 
1 Bond of £500 ve as < vs ~- &O 
6 Bonds amounting 0 «th Atrion, oy 
For the Standard Bank of South Africa, Ltd., 
WM. SMART, London Manager. 
London, 17th March, 1909. 
Present. JOSH. D. WATTS, Notary Public, of 
the firm of Daff, Wattsand Co.,5 Nicholas lane, B.C, 


(ITY OF CAPE TOWN FOUR PER 
CENT. MUNICIPAL LOAN OF 
£178,050. 


Notice is hereby given that, in accordance with 
the conditions on which the above een wae raised, 
DEBENTURES amounting to £2,200 were this day 
DRAWN by lot for payment at , and that the 

same will be paid on the Ist July nexé upon the 
said Debentures and all interest coupons not then 
due being left at the Standard k of South 
Africa, Limited, 10 Clements lane, Lombard street, 
London, three clear days for examination. 

The drawn Debentures will cease to bear interest 
after the Ist July, 1909. 

NUMBERS and PARTICULARS of the DRAWN 


DEBENTURES. 
607 
1 Debenture of £1,000 £1,000 
215 253 
2 Debentures of £500 each .. ue ee 1,000 
9 737 
2 Debentures of £100 each .. os et 200 


5 £2,200 
For the Standard Bank of South Africa, Limited, 
WM. SMART, London Manager. 
London, 17th March, 1909. 
Present.—JOSH. D. WATTS, Notary Public, of 
the firm of Duff Watts and Co., 5 Nicholas lane, E.C. 


“LOAN 1886, FOR £1,060,000. — 
CORPORATION OF LONDON (TOWER 
BRIDGE) ACT, 1885. 


DRAWING OF DEBENTURES. 

Notice is hereby given, that in pursuance of the 
conditions contained in the said Debentures, and in 
accordance with the provisions of the “ Local 
Loans Act, 1875,'' the following Debentures were 
drawn by Lot, on Monday, the 15th day of March, 
1909, by the Coal and Corn and Finance Committee 
of the Corporation, at the Guildhall in the City of 
London, in the presence of the undersigned, and 
will, in accordance with the terms of the said De- 
bentures, be paid off at par on presentation and 
delivery, with all coupons not then due, at the 
Chamber of London, Guildhall, on the 3rd day of 
May, 1909, from which date all interest will cease, 


viz. :~ 

21 DEBENTURES FOR £1,000 EACH. 

Nos, 1 112 210 338 411 
15 120 216 356 442 
47 132 233 381 453 
= 187 295 393 465 


108 —— 21,000 
{l DEBENTURES FOR £500 EACH. 
Nos. 516 696 903 1039 1224 


528 708 960 1056 1323 
601 = 965 1114 1385 
604 7 968 1116 1395 
617 790 971 1145 1428 


655 813 996 1155 1452 
669 814 1027 1182 1467 
671 847 1035 1185 1495 


684 ——20,500 
% DEBENTURES FOR £100 EACH. 
Nos. 1503 1578 «~=—s«189)=Ss«196——s«2034 

1553 = 1590 1895 += -1924 ~=—-2040 

1559 1612ss«89BSsi943s(2082 

1568 1630 1900 1952 2096 

1577 «(1814s —2,300 


Total £43,800 





_ (Signed) 
GEORGE BRIGGS, Chairman of Coal and Corn 
JOSE , &nd Finance Committee. 
jQSEPH C. DIMSDALE, Chamberlain, Treasurer. 
AMES BELL, Town Clerk. 

Guildhall, 16th Mareh, 1909. 


CANADIAN NORTHERN PRAIRIE 
LANDS COMPANY, LIMITED. 


aanrotice is hereby given that the CAPITAL 
| STOCK REGISTERS of the above Company will 
see OSED against Transfers from Marcp to 
oad inclusive for the preparation of Warrants for 
myend for the half-year to December 31st, 1908, at 
© rate of 1Q.per cent. per annum.—For the British 

rm 


| Empire Trasg Limited, Registrars and 
General scored tn Europe for the Canadian 
Northern Prairie Com Limited, 


1th M sh, 1909, T, W. BONNET, Secretary. 


THE ECONOMIST. 
ausurance. 
Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.O. 


INVESTED | £70,000,000. 
Immediate Annuities 


WITH 


Return of Purchase Mone 


For Particulars write : 


Gresham Life Assurance Society, Ltd., 
St. Mildred’s House, London, E.C. 











ASSETS EXCEED £9,800,000. 





JAMES H. SCOTT, 


i 
i 


General Manager and Secretary. 









STE Eiteell 
REDUCTION 


in Without Profits 
Life Assce Rates 
See the new Prospectus of the 


Northern Assurance Coy., Ltd., 1 Moorgate St., 
Accumulated Funds (1907) £7,089,000. .c. 












_— 


COUNTY FIRE OFFICE, 


eee LTD. 
Fire, Personal Accident and Disease, 
Workmen's tien, Domestic 





60, REGENT ST., W., and 14, CORNHILL, E.C. 
LONDON. 








THE ATCHISON, TOPEKA & SANTA 
FE RAILWAY COMPANY. 


Coupon No. 17, due Apri] 1, 1909, from The 


Atchison, Topeka and Santa Fe Railway Compan 


GENERAL MORTGAGE FOUR PER CENT. 
BONDS will be paid on and after that date, upon 
SS at the Office of the Company, No. 5 
assau street, New York City. 
Cc. K. COOPER, 
Assistant Treasurer, 





EQUITABLE 


LIFE ASSURANCE SOCIETY 


(FOUNDED 1762.) 


The Bonuses allotted on the lst January, 1905, ranged 

from £1 Gs. to £8 9s. per cent. per annum on the 

sum assured for the Quinquennium, being equal, on the 

average, to a simple reversionary bonus of ®2 18s. 
per cent. per annum. 


MANSION 


HOUSE STREET, LONDON, €.C. 





- THE STOCK EXCHANGE. 


NOTICE. 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars to persons other than their own Princi 

Persons who advertise as Brokers or Share 
dealers are not members of the Steck Exchange, 
nor in any way under the control of the Committee. 

Members issuing Contract Notes are uired to 
use such a form as will provide that the words 
“Member of The Stock Exchange, London,” shall 
immediately follow the signature. 

A list of Members of The Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on hae to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, Stock Exchange. London, E.C. 


Shipping. 
COMPANY’S INDIA, 


‘ . OHINA, AUSTRALIAN 
MAIL SERVICES. 


P & O FREQUENT SAIL- 
RSEILL Sabra EGYPT ne BOM 
BAY, KURRACHED CALCUTTA, OBYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS. 














CHEAP RETURN 


P. & QO. TICKETS, PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. 


Leadenhall street, 
avenue, W.C., London. 





- THE BUENOS AYRES GREAT 
SOUTHERN RAILWAY CO., LTD. 


NOTICE. 

The Directors of the Buenos Ayres Great Southern 
Railway Company, Limited, hereby give notice 
that the TRANSFER BOOKS and REGISTER of 
Members will be CLOSED from Friday the 26th 
instant, to Thursday the 8th proximo, both days 
inclusive, for the preparation of the warrants for 
interest upon the 5%, Preference Stock, 4% Ex- 
tension Shares, 1910, and the dividend upon the 
Ordinary Stock of the Company for the half-year 
ended 3lst December, 1908.—By Order, 

H. C. ALLEN, 
London Manager & Secretary. 
Dated this 18th day of March, 1909. 
Offices of the Company, 
River Plate House, Finsbury circus, London, E.C. 


ane ereeaemeenaneenyseaanespntnnenetnaenfetomeenenanta 


Shipping — Continued. 


FAST and LUXURIOUS 
e e @ TRAVEL by Norddeutscher 
Lloyd Services from South- 
ampton. To NEW YORK. Express service Wed- 
nesdays, calling at Cherbourg. T'win-screw service 
on Sundays, from Southampton or Cherbourg. 
To CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, — Genoa, Naples, Port Said, Suez, 
Aden, Colom Penang, Singapore, Hong Korg, 
Shanghai, and Japan a. To AUSTRALIA. 
Every 28 days. "To ALEXANDRIA from MAR- 
SEILLES, calli at Naples. Weekly Service 
to the Levant. Tickets by all the N.D.L. Services 
to the Mediterranean can be included in the Rund- 
reise Tickets issued by the Continental Railways. 
— Apply to Keller, Wallis & Co.,2 King William 
street, B.C. ; 26 and 27 Cookspur street, 8.W. 


7 T 7 vy? 

PANISH FOUR PER CENT. 
b EXTERIOR AND INTERIOR DEBTS,— 
The Coupons falling due on Ist April, 1909, can be 
presen at the Offices of the Agency of the Bank 
of Spain, Egypt House, 37 New Broad street, E.C., 
between the hours of Ten and Two, Saturdays Ten 
and One. : 

Coupons of the Four per Cent. Exterior Debt 
detached from Bonds duly sealed will be 9 
according to the Royal Decree of 9th August, 1 

Coupons of the Four per Cent. Interior Debt will 
be paid less-twenty per cent. discount, by orders on 
Madrid, at 15 days date. : 

Lists in duplicate will be required, and the 
Bonds will have to be exhibited when the Coupons 
are deposited. 

a NICASIO BE. JAURALDE, Manager. 








Bank of Spain, London Agency, 
Egypt House, 37’ New street, E.C., 
London, 15th March, 1909. 


—_—— 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $600,000. 


Accounts of Banks, Bankers, and Firms received 
a favourable terms. Collections made and re- 

for promptly, 

Careful attention given to the Purchase and Sale 
of American securities, Cable Transfers made. 
Lonpon Banxers—The London City and Midland 

Bank (Limited). 


LONDON BANK OF AUSTRALIA, LTD. 
2 Old Broad atreet, E.C. 
Subscribed Capital £1,276,747 10 0 
Paid-up 548,020 0 0 
Uncalled, including Reserve Liability 728,727 10 0 
Reserve Fund and Undivided Profits 46,526 19 10 

Remirrances made by CaBxe to Australia. 

Drarts, LeTrers oF Crepit and CrrcvLar Notes 
issued upon Branches and Agents. 

Brits or ExcHance on Australia NEGOTIATED or 
sent for Collection. 

Inrerests allowed on Deposrrs for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 


BANK OF NEW SOUTH WALES 


Established 1817, 

Lonpon Orrice—64 Old Broad street. 
Paid-up Capital........... eeeeeeeseeeees 02,900,000 
Reserve Fund .......secseeeeees seeeeee 1,600,000 
Reserve Liability of Proprietors ........ 2,500,000 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers. 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application ; and conducts every 
description of Australasian banking business. 

DAVID GEORGE, Manager 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,465,753, 
Undivided Profits, £44,718. 

Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G, 
President: Hon. SirGEO,. DRUMMOND, K.C.M.G, 
Head Office and Board of Directors: MONTREAL, 
Vice-President and General Manager : 

SIR EDWARD CLOUSTON, BART. 
London Office: 

46 & 47 Threadneedie street, B.C. 
London {AND MOUNT ROYAL, G.CM.G. 

: 4 . Gey 
Committee (THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers, 


Financial Agents ot the Government of 
the Dominion of Canada. 
#£REDERICK W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the _—— Jovernment in South 
rica. 


Heap Orrice: 
10 Clements lane, Lombard street, London, B.C, 


Hamburg Agency: 1 Schleusenbriicke. 
New York Agency: 40 Wall street. 
Over 140 Branches in South Africa. 

Subscribed Capital oe «. 6,194,100 
£1,548,525 


Paid-up Capital .. os ee 
Reserve Fund... a -- 1,900,000 


W. R. Arbuthnot Ju. [Prederiek 
. R. uthnot, Jn., erick Greene . 
‘ le Brodie Hoare, insat 
Sir vid M. Barbour, Horace Peel, Esq. 
K.0.8.1., K.C.M.G. (Rt. Hon, Lor “Welby, 
E. Dickinson, Esq.) G.O.B, 
Hon. Sir Charies W. | 
Fremantle, K.C.B, 


This Bank grants Drafts on, and transacts ev 
description of banking business with, the princi 


towns of Colony, Natal River Colon 
Mronevaal, Hbodesia Beitieh Gentral Africa and East 
Africa. Telegra 
received for fix i 
WILLIAM SMART, London 
LONDON AGENCY 


BANCO DE CHIL ee Sele, SOOT. 


14 _eaereeaee STREET WITHIN, E.C 
RewreFess.. .. 2 +e oeT 068 oan 
Reserve Liability of Shareholders ,000 

Heap Orrices: Santiago and 

Branches in all parts of Chile, 
Senking cacnent eu Guus, Seema enemas 
usiness 
also opened and 


‘ deposits received. 
David Burns, Manager. Percy C. West,Sub-Manager 


THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAN 
LIMITED. 


Incorporated by Royal Charter nd Act of Parliament, 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 
RESERWE FUND 


Paid-up, £1,000,000. 


Uncalled, 24,000,000, 
£900,000 


HEAD OFFICE—Ebpuinpvuran. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary, 


LONDON OFFICE-—37 Nicholas Lane, Lombard street, E.c. 


J. 8. COCKBURN, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. . ..£500,000 | RESERVE FUND £600,000 


BRANCHES—aAlexandria, Cairo, Mansourah, Port 
Said, Tantah, Malta, Gibraltar; Paris. 
BANKERS—The Bank of England, the London 

Joint Stock 


The Bank transacts ever, description of es 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. : 

Deposits received for one year at terms which can 
be ascertained on application. 

No. 27 Clement's iaue, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed ital ......eeeeee+++-£1,078,875 0 0 
Paid-up Capi paeveve -- 639,43710 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Fund............+- eeeceses 166,000 0 O 
Letters or Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or ae 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 
Remittances made by Telegraphic 


Transfer. 
Billa Negotiated or forwarded for Collec- 


tion. 
Banking ent Bx Business of every 
description sacted with Australia. 
J. PATERSON, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paidup .. we de +» $1 
Reserve Fonps 
SreRuine RESERVE HELD In LONDON AT 
ExcuanGs of 2s per $ = £1,500,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$15,000,000 
Silver Reserve .. o« «- 14, 
$29,500,000 


Reserve Liability cf Proprietors ++ $15,000,000 
Court or Direcrors = Heap Orrice in Hone 
ona, 

- Lonpon CommItTTEg, 
Bir Thomas Jackson, Bart., Chairman, 


5,000,000 


Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 3th and December 31st. 

A. M. TOWNSEND, | Managers in 
C. 8. ADDIS, don. 
J.C, NICHOLSON, Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


Incorporated in the Transvaal. 
(Bankers to the Government of the Transvaal 


Colony), 
London Office: Circus place, London Wall, B.C, 


Subscribed and full id-up Capital £1,100,000. 
Wien pone to tnunens to . . . - 4 oy 
pomere some Pe ote. 0 oe 140,000. 
es aD ts at all the princi 
in South Africa, . _ 
a ts received, Current Accounts opened, and 


ions of Banking Business connected 
with South Africa wenenetel on terms which 
be ascertained on ication. . ae 


___— sO. REFNOLDS, Manager. 
NATIONAL BANK OF NEW ZEALAND, 
LIMITED, 
Heap Orrice—LONDON, 


Supscriven Cap TAL. es 25,000 
Paw-uP. “eee 


Reserve Fox |. a es £350,000 
Deposits received for 
cent. per annum. eee ere ee 
Letters of Credit and Wire Remitiances 


granted and Bills on New Zealand purchased 
sent for collection dp me, 


H. FRES WATER, 
ee London Manager 
17 Moorgate serves; Lome B.C, : 


Manager, 


BANK 


J. FERGUSON, Assistant 


BIRKBECK 


ABLISHED 1851. 
SOUTHAMPTON BUILDINGS, Hl H HOLBORN, wic 


2+ PER CENT. INTERE 
allowed on Deposits repayable on a 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book, 
ae on ae enone transacted, 
u cul 
' c. F. RAVENSCROFT See GREE 


BANQUE RUSSO-CHINOISE. 
Capital eS es aR Roubles 15,000,000 


Sh. Tiiels 
Do. ore by = Imperial naman 
nese Government: K Tiels 5, 
Reserve Funds .. .. .. Roubles ‘ssn On 
Heap Orrice: ST. PETERSBURG. 
artes ncies— Oust- 
‘Ovak Tcharychsk- 
Barnaoul Khokand fae 
Batoum Kiachta Paris, Peking 
Biisk Kouantchendze Samarkand 
Blagovestchensk Kouldja Ban Franciseo 
Boukhara Krasnoiarsk Sémipalatinsk 
Calcutta London Shanghai 
Chefoo Marguelan Stretensk 
Colombo Moscow Tachkent 
Hailar Newchwang Tchita 
Hankow New York Tchougoutchak 
Harbin Nicolaieffsk Tientsin 
o/Amoor Tsitsikar 
Nicolsk- Verchnéoudinak 
Oussourisk Viadivostock 
Novo-Nicolaieffsk Werny 
Omsk, O Yokohama 
London Branch: 41 Th needle street, E.C, 
Chantrey Inchbald, Manager 
Telegraphic Address: Sinorusse, London. 
London Bankers: Messrs Glyn, Millis, Currie & Oo, 
BOARD OF DIRECTORS. 
President, Prince Hespere Oukhtomsky. 
Directors: A. Poutiloff, Ed. Noetzlin, J, Hottinguer, 
M. Verstracte, A. Wischnégradski, 58. Solsky, 
V. Biszot, G. Raindre, A. Wentzel. 


Hong Kong 
Irkoutek 


BANCO ALEMAN TRANSATLANTICO. 


utsche Ueberseeische Bank.) 

Subscribed ital .. M.20,000,000 (£1,000,000,) 

Paid-up capital. . «+ M.20,000,000 (£1,000,000.) 

Reserve Fund .. «« M.3,376,318  (£168,816.) 

Heap Orrick: BERLIN. 
BRANCHES: 

ARGENTINE: Bahia-Blanca, Bell-Ville, Buenos- 
Aires, Cordoba and Tucuman. 

BOLIVIA: La Paz and Oruro. 

CHILI; Antofagasta, Concepcion, Iguique, Osorno, 
Puerto Montt, Santiago, Temuco, Valdivia, and 
Valparaiso. ! 

PERU: Arequipa, Callao, Lima and Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona and Madrid. i 
MEXICO AGENTS: Banco Mexicano de Comercio 
e Industria, Mexico. 

Bills sent for collection, negotiated or advanced 
Drafts, cable transfers, and Letters of 
Credit issued. Lonpon Agents; DEUTSCHE 
BANK (BERLIN) LONDON AGENCY, 
George Yard, Lombard street, London, E.C. 


NATIONAL BANK OF INDIA, 


LIMITED. 


ee 


Heap Orrice 
17 BISHOPSGATE 8ST. WITHIN, LONDON, E.O, 


PMadras, Karachi, Cawnport 
Caicu Bomba ras, Karachi, Ca 
eheun Maan tlh Tuticorin, Chittagong, 
, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Bliya, Zanzibar, es 
basa, Nairobi (British Hast Africa), Ente 


Uganda), 
—— CAPITAL coceceveeees 


PAam-UP CAPITAL... 0.00 eeereereeee 
Reseave Foxp . 650,000 


eet eeereererererre 


London Bankers—Bank of England; Nations! 
Provincial Bank of England, Limited; Netioosl 


of Scotland, Limited. 
The Bank conducts every description of Eastern 
Deposi ts received for fixed periods at rates whieh 
can be ascertained on application. Laterest pay 
able 30th June and 3st December. ae 
Current accounts are opened, and, ao 
do not fall below interest is allowed 09 oo 
minimum monthly at the rate 0 


cent. per annum. 


ee  —— —__—_eat 





